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TRAVEL. | . 
2,500 Feet Elevation in the Virginia Mountains. 


Virginia Hot Springs, 


Where the Fall Climate, the Waters, Baths, Hotels 
and Scenery have no equal in America. 








Rheumatism, Gout, Obesity and Nervous Troubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 
livery and all out-door pastimes. 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the 
Union. Compartment Car from New York without change. 

Excursion tickets and Pullman reservations at C. & O. offices, 362 and 1354 Broadway, New York, 
and offices Pennsylvania R. R. and connecting lines throughout the country. 

Hotel rates, bookings and specific information on application to FRED STERRY, Manager, Hot 
Springs, Va. 

For pamphlets and general information as to route, rates and service address H. W. FULLER, 
G. P. A., Washington, D. C. 
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Youmay be interested to know 


that there is a place where a 














SPEOIAL NOTIOES. 


An Indestructible 
CHECK 





William Mann Co. % 










Blank Book Makers, List of Any Trade 
PARTITION Stationers, Printers and or Profession 
Lithographers. can be secured. 


Helps Find Checks 


Manufacturers of Copying Books 
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Bank Catalogee No.0 FARR 0 = hn 
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work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 


A Postal Card 
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plete informa- 
tion. 
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The American Credit-Indemnity Co. 


of New York. 


S. M. PHELAN, President. 





CAPITAL FULL PAID, ‘ 





CREDIT INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We woald be pleased to turnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


Colonial Trust Building, St. Louis. 











302 Broadway, New York. 


- B1,000,000°. 
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Brown Brothers & Co. 


PHILA. NEW YORE, BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Boston and 
Baltimore Stock Exchanges. 





Buy and sell all first-class Invest- 
ment Securities on commission, Investment 
Receive accounts of Banks, Bank- 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts, drawn 
abroad on all points in the United States and Canada, 
and drafte drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, 
CATES OF DEPOSIT, 


Buy and sell Bills of Exchange and 
make cable transfers on all points. 
Issue Commercial and Travelers’ Cred- 
its, available in all parte of the world. 


Brown, Shipley & Co., London. 


CERTIFI- 


Letters 
of 








SPEOIAL NOTIOES. 


Our Pennysaver Envelope 


Is designed expressly fer enclosing third- 
class matter. Effective as a sealed letter, 
and at a saving of $10 per M in pestage. 


USED EXTENSIVELY BY 


Bankers, Brokers, Insurance Companies, 
Mail Order Concerns and all 
Large Circularizers. 


Samuel Cupples Envelope Co. 


84-86 White St. 632 S, 6th St, 
NEW YORK. ST. Louis. 


PITT & SCOTT Lia. 


Foreign Express Forwarders to all 
Parts Abroad, 
39 Broedway, New York. i388 Milk St. Besten. 


AND AT 
ALL IMPORTANT POINTS ABROAD 











DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
er the Eurepean Centinent. 


Alse Manufacturers of D. & 8. LICORICE 
W. @. DEAN & SON, 
361 & 368 WASHINGTON 8T., NEW YORE. 





DIVIDENDS. 


KNICKERBOCKER TRUST COMPANY 


66 BROADWAY, NEW YORK. 


COUPONS PAYABLE AT THIS OFFICE 
ON AND AFTER MARCH 18T, 1904. 
American Clay Manufac turing C 0. lst 6%. 

Brooklyn Borough Gas Co. lst 5%. 

Canton-Akron Ky. Co. 1st 5%. 

Cuba Eastern R. R. Co. lst 6%. 

Corning, N. Y., School District, No. 9, 4%. 

Depew, Village of, New York, . Fund 4%, 

Federal Contracting Co. lst 5% 

Gainesville & Dahlonega Elec. *Ry. Co. 1st 5%, 
Indianapolis & Northwestern Traction Co. lst 5%. 
New York, Rutherford & Suburban Gas Co. Cons, 6%. 
Old Point Comfort Improvement Co. 1st 41% 

Raleigh & Cape Fear Railway Co. 1st 5%. 

Rutherford & Boiling Springs Gas Co. 1st 6%. 
Tarrytown, White Plains & Mamaroneck R. R. 1st 





5%. 
Wabash Railroad (Toledo & Chic ago Division) 1st 4%. 
Washington Ce ntral Ry. Co. lst 
Due March 2d. 1! 04. 
Cooper-Wigand, Cooke Co. 1st 6%. 
Due March 15th, 1904. 
Goodwin Car _ 1st 6% 
eM arch ist, 1904. 
Ticonderoga School District No. 5,4 
e March 30th, 1904. 
McMullen, Thomas & Co. 1st 6%. 





INTERNATIONAL PAPER COMPANY, 
30 BROAD STREET, NEW YORK. 
24th Regular Quarterly Preferred Dividend. 
February 17th, 1904. 
The Board of Directors has this day declared the 
regular Quarterly Dividend of One and One-Lalf per 
cent. (142%) on the Preferred Capital Stock, eee 
April lst, 1904, to Preferred Stockholde ~ of record 
of March 15th, 1904. Checks will be mailed. 
Transfer Books of the Preferred Stock will close 
on the 15th day of March, 1904, and reopen April 


lst, 1904. 
E. W. HYDE, Secretary. 





Office of 
THE MEXICAN INTERNATIONAL RAIL- 
ROAD COMPANY. 


30 Pine Street, Tenth Floor. 
The coupons due March Ist, 1904, from the First 
rages Gold Mortgage 4 per cent Bonds of this 
peony will be paid at this office on and after that 


A. H. MACKIE, Secretary. 








INSURANCE. 


A BANKER’'S WILL! 


Telling how the greatest trust fund in the world is 
invested. Sent free to those who write. 


The Mutual Life Insurance Company 
of New York. 
RICHARD A. MCCURDY, PresiventT. 





ABSBGE'T'S, S@S8S82,000,000 


NEW YORK, N. Y. 


IBSON & WESSON, 


GENERAL 


INSURANCE AGENTS & BROKERS 
57 & 59 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 








CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collectina 
Exchange on other Cities. 


CORRESPONDENCE INVITED 


EDWIN LANGDON, ee 8. YOUNG, 
President. Cashie ya 
WwW. mM. woobDs, H. Jd. FRANCIS. 
Vice-President. Assistant Cashier. 








FOREIGN BANKS. 


MARTIN 'S BANK (Limited) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, » 2,430,000 
SURPLUS, 699, 111 


@ t4.86—£1 


Foreign Exchange and General Banking Business. 





ERCHANT BANKING COMPANY 


(Limited) 

{12 Cannon St., London, Eng. 
Capital Subscribed, - $8,280,800 
Capital Paid up, - 1,458,000 
Reserve Liability, - 1,822,800 
Surplus, - - - 169,780 





General Banking Business. Acts as Agent for 
American ani Oanadian Banks. 








SPECIAL NOTICES. 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 


Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 
Chicago. Toronto, Ont. 
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THE WEEK. 


In addition to the interruption of a holiday, trade and 
transportation have again suffered because of severe weather, 
and much outdoor work was forced to await more favorable 
conditions. There was the advantage of a good supple- 
mentary demand for heavy wearing apparel, and the sudden 
fall in temperature checked disastrous floods, but this mis- 
fortune has only been averted and will prove of exceptional 
magnitude when it arrives. Development of spring trade is 
naturally slow, but this may be fully made up as the season 
advances. Business proceeds on a conservative basis that 
promises immunity from the excesses that precipitated the 
recent setback. Manufacturing plants are gradually restor- 
ing idle machinery, and there is more disposition to antici- 
pate future requirements. Staple commodities are still 
inflated by war and manipulation, making it extremely 
difficult to ascertain the actual legitimate situation. Balti- 
more concerns are resuming in temporary quarters, stocks of 
goods being accumulated with great rapidity, but no permits 
have been issued for rebuilding the burned district, as plans 
are in preparation for realignment of the streets. Foreign 
commerce at: New York for the last week shows a loss of 
$2,489,799 in exports, and a decrease of $2,549,672 in im- 
ports, as compared with the same week last year. Finances 
abroad were badly demoralized at the close of last week, 
and several important failures have since occurred, but 
there was no reflection in this country, and money continued 
easy. Stock market operations were again light at much 
lower prices, which partly accounts for the loss in bank ex- 
changes at this city of 21.1 per cent., compared with the 
same week a year ago. At other leading cities there was a 
decrease of 5.3 per cent. Railway earnings thus far reported 
for February show a loss of 2.7 per cent., as compared with 
the same time last year. 

Aside from some special pressure to sell foundry iron in 
order to meet ore payments, the market for pig iron is 
steadily, although quietly, expanding. Had it not been for 
these few sales at concessions, the tone would probably have 
shown some improvement during the past week. But this 
industry is so prone to either extreme prosperity or down- 


right depression that any medium position of gradual recov- 
ery is not readily acknowledged. Nevertheless, at the pres- 
ent time there are many indications of an encouraging 
nature, and, if the demand continues to expand at the same 
rate for a few weeks more, there will exist comparatively 
normal although not necessarily boom conditions. Mild 
weather will soon revive much postponed structural work, 
and already the requirements of the railroads are being felt. 
Bars are sought by implement makers and other works, and 
for plates and sheets the inquiries are increasing. Coke 
operators complain of the car shortage, which is seriously 
retarding shipments, and there is urgency for delivery of 
other fuel, supplies of household sizes of coal being unusu- 
ally low for the season. Minor metals are dull and lower, 
with the demand smaller than the supply. 

A slightly firmer tone is discerned in cotton goods, par- 
ticularly on forward business in heavy staples. There was 
a tendency downward until the return of speculative interest 
in the raw material, and the subsequent irregularity was 
not productive of any change in sentiment. On many lines 
the current quotations are merely nominal as no business is 
accomplished, but the mills are stubbornly maintaining full 
figures and purchasers are compelled to advance bids in 
order to secure deliveries. There is very little doing, except 
in spot goods or those deliverable in the immediate future, 
as buyers are drawing upon the primary market for require- 
ments, to the exclusion of other business. It is still impos- 
sible to ascertain how far these needs are increasing, for the 
limited supplies in first hands necessitate much shopping by 
purchasers. Although the market is quiet there is no doubt 
as to its strength. Export trade is dull, even the much dis- 
cussed Japanese demand for ducks failing to materialize. A 
‘‘ drive” in fancy cotton dress fabrics was effected by a lead- 
ing local jobbing house, but prices were 40 per cent. below 
those originally named. Quiet conditions prevail for woolen 
goods, most buyers having completed first selections, while 
orders from salesmen on the road have decreased. 

While eastern shoe shops are busy on old orders, whole- 
salers are not placing supplementary contracts and little 
new business comes forward. Owing to the amount of work 
on the books, producers are not disturbed by the apathy of 
jobbers, and further contracts are expected when the Easter 
demand depletes retail stocks. Salesmen in the West have 
not returned any important orders. Quotations are fully 
maintained, recent advances being considered warranted by 
the higher cost of materials, and there is no contest for con- 
cessions. Local jobbers anticipate a brisk demand from city 
retailers in a week or ten days, and heavy shipments are now 
being made to out-of-town dealers. Poor quality of late 
salting native hides has brought a weaker tone, and in addi- 
tion a, large sale was effected at a reduction of half a cent, 
but it is believed that no further material decline will occur, 
because there is a good export demand at slightly less than 
current figures. The Chicago market has grown dull, with 
interest confined to packer native cows. Foreign dry hides 
are steady. There is little new in the leather market. Shoe 
manufacturers are purchasing freely and stocks of several 
lines are verylow. The only significant transaction occurred 
in light weight hemlock sole. Upper leather is in brisk 
request, and the only weak feature is oak sole and belting 
stock which have accumulated. 

Violent fluctuations have continued in the great staples, 
legitimate influences upward being supplemented by manip- 
ulation, and realizing sales precipitating reactions. Wide 
changes from day to day in the leading commodities indicate 
an unwholesome and undesirable situation that is due to 
speculation, and that is calculated to check or divert con- 
sumptive demand. Wheat led the advance and was closely 
followed by the minor cereals, but flour was less erratic, 

and a3 a result exports were mainly confined to the latter. 
Wheat receipts of 3,428,759 bushels for the week compare 
with 2,509,610 bushels a year ago, and exports were 1,881,946 
bushels, flour included, against 3,054,079 bushels last year. 
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Interior arrivals of 3,803,800 bushels »f corn compare with 
4,006,809 in 1903, and Atlantic exports were 1,142,685 
bushels, against 2,186,537 bushels in the same week last 
year. Cotton recovered after the holiday, only to react more 
sharply, with heavy speculation at very erratic quotations. 
As usual in an irregular market there was little legitimate 
business, either for home or foreign spinners. The statistical 
position grows stronger as the season advances, but, on the 
other hand, preparations for a record-breaking yield also 
increase. A further break carried spot coffee to the lowest 
point since the recent campaign was started, and there was 
little resistance by the clique that forced prices to 9.19 cents 
on February 1, sales being effected 28 per cent. lower this 
week. 

Liabilities of commercial failures thus far reported for 
February aggregated $10,796,166, of which $2,732,478 were 
in manufacturing, $4,290,235 in trading, and $3,773,453 in 
other commercial lines. Failures this week numbered 240 
in the United States against 211 last year, and 22 in Canada 
compared with 28 a year ago. 





THE CANAL ASSURED. 





The decisive vote of 66 to 14, by which the Senate rati*ed 
the Panama Treaty without amendment, is especially grati- 
fying in that it assures the country of the co-operation of the 
legislative branch of the Government in pushing to a speedy 
completion the great international highway across the 
Isthmus. Party lines were most appropriately dropped, 
thus pledging the nation to the steady prosecution of the 
undertaking regardless of future changes in the Administra- 
tion. The Senators composing the small minority did not 
even represent their own States in several instances, the 
business interests of the South being quite as strongly in 
favor of the ratification of the treaty as those of any other 
section. The indorsement of the policy of the Administra- 
tion and the vindication of its motives was so emphatic as 
to settle for all time the somewhat academic discussion that 
has been going on in some quarters regarding these points. 
The independence of Panama, the formal grant to the United 
States of adequate rights and privileges to enable it to con- 
struct and maintain an isthmian canal, and the assumption 
by the United States of the task are now historic facts. It 
only remains to take the necessary steps preliminary to com- 
mencing the actual work of excavation. It is certain that 
in this there will be no undue delay on the part of the 
Executive, while the decisive votes of both the Lower and 
Upper House relative to the canal indicate, as above stated, 
their hearty co-operation in all needful steps tu hasten the 
work of actual construction. 

In connection with the ratification of the treaty, the 
remarks of ex-Secretary Root before the Union League Club 
of Chicago on the position occupied by the United States 
relative to the Panama Canal are of interest. Mr. Root said 
in part : 

The stupendous fact that has dominated the history and must control 
the future of the Isthmus of Panam : is the possibility of communication 
between the two oceans. Throughout the centuries since Philip II. sat 
upon the throne of spain, merchants and statesmen and humanitarians 
and the intelligent masses of the civilized world have looked forward to 
this consummation with just anticipations of benefit to mankind. No 
savage tribes who happened to dwell upon the Isthmus would have been 
permitted to bar this pathway of civilization. No Spanish sovereign 
could, by discovery or conquest or occupation, pre-empt for himself the 
exclusive use of this little spot upon the surface of the earth dedicated 
by nature to the use of all mankind. No civil society organized upon 
the ruins of Spanish dominion could justly arrogate to itself over this 
tract of land sovereignty unqualified by the world’s easement and all 
the rights necessary to make that easement effective. 

By the treaty of 1846 New Granada recognized the subordination of 
her sovereignty to the world’seasement of passage by railroad or by canal, 
and, apprehending that other nations might seek to exercise that r.ght 


_ through the destruction of her sovereignty and the appropriation of her 


territory, she procured the United States to assume the responsibility of 
protecting her against such treatment. The United States assumed 
that burden and by way of consideration received an express grant of 


the right of way which President Polk described as constituting a 
“common and co-extensive right of passage with New Granada herself,” 
and as making the United States “more deeply and directly interested 
in the subject of this guarantee than New Granada herself or any other 
country,” and received a grant of power and assumed a duty herself to 
keep the transit free and uninterrupted and unembarrassed, and to 
keep the territory of the transit neutral. 

The duties assumed by the United States to maintain neutrality 
and free passage were undertaken for the benefit of all the world. 
The right to maintain free passage was, however, not merely for the 
general benefit, but was specifically declared to be ‘in order to secure 
to themselves (the United States) the tranquil and constant enjoyment’? 
of the right of way. 


While the theory of Mr. Root as to the existence of an 
‘‘easement” across the Isthmus, in favor of the United 
States by virtue of the treaty of 1846, and events subse- 
quent thereto, is perhaps not entirely undebatable as a 
point of international law, the emphatic vote of 49 to 24 
by which the Senate rejected the Bacon amendment for 
compensating Colombia for the loss of the territory of 
Panama showed that that body sympathized with the 
Administration in its attitude toward the Bogota statesmen. 





Controversies regarding the attitude of a foremost uni- 
versity officer toward organized labor culminated last week 
in a meeting at Boston in historic Faneuil Hall. Almost every 
seat was occupied by members of labor unions. There was re- 
spectful attention. President Eliot looks at the industrial 
situation with a broader view than most college professors, 
whose knowledge is of necessity theoretical. As a member of 
the National Civic Federation, and an enthusiastic attendant 
at its sessions, he has had opportunity to judge of the position 
taken by leaders of organized labor, and no one has been 
more ready to see both sides of this question so vital to the 
nation’s welfare. Extreme champions of labor’s cause have 
seen fit to quote remarks attributed to President Eliot dur- 
ing several years past, and this address was intended to set 
at rest many erroneous impressions that had been given. For 
aimost an hour the learned educator held his audience by 
the sincerity and accuracy of his address. The abuses of 
mistaken methods were exposed without giving offence, and 
much good was done by this direct appeal to the honor of 
men who were responsible for the conduct of industrial 
organizations that are bound to become most important fac- 
tors in this nation’s commercial life. If more men of great 
mental ability such as Mr. Eliot would interest themselves 
in the solution of this problem the desired results would be 
attained with less delay. 





Since the last review of the export trade in cotton goods 
there has been a consistently dull market so far as the 
demand coming forward has been concerned, the business 
done being almost entirely restricted to hand-to-mouth 
buying on the part of what are generally characterized as 
the ‘‘ miscellaneous” market, as distinct from China, India 
and Africa. In this demand orders from Brazil and other 
South American countries have been of the same character 
as recently noted, small parcels, chiefly for brown and blue 
goods and prints, for which current market prices are paid. 
Business with Colombia is practically suspended, and sellers 
are not encouraging buying for San Domingo. The influ- 
ence of reciprocity with Cuba has yet to fairly manifest 
itself. Up to the present buying has been mainly confined 
to st: cks which jobbers have been able to offer below cur- 
rent market quotations. 

India has made no sign beyond inquiries for drills at a 
price not practicable, and no business has been reported. 
The Red Sea demand also has been inactive, but one trans- 
action involving 1,000 bales 3-25 yard sheetings was put 
through on the basis of mutual concession. Australia has 
bought lightly, its chief staple, denims, still being at pro- 
hibitive prices, and small orders only have been received 
from the Philippine Islands. : 
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WEEKLY TRADE REPORTS. 


Boston.—There is a quiet tone to the merchandise 
markets. The severity of the weather has called forth a 
fair demand for seasonable clothing, footwear, etc., but the 
development of spring trade is generally slow and unsatis- 
factory. The transportation situation shows little or no 
improvement and the movement of all merchandise is 
interrupted by the freight blockade, grain and other dealers 
in western produce feeling the pinch most. Corn and oats 
are scarce and selling at unusually high prices. The demand 
for oats is so great that Canadian oats, held in bond, sold 
late last week for domestic consumption, the 15 cent duty 
being paid. All cereals are scarce and materially higher. 
Flour has advanced 40 cents a barrel in some cases. Corn 
and oatmeal are both higher. Leading dry goods jobbing 
houses report business satisfactory, with prospects good for 
a fair volume of duplicate orders. All departments are in 
good shape and deliveries backward. Cotton and woolen 
goods at first hands are quiet. The current demand for 
footwear is quiet, but the shops are fairly well occupied on 
old contracts. Leather tanneries are in good shape, with 
production sold ahead. Lumber is quiet, with concessions 
of 50 cents made in the price of spruce to secure business, 
but with few orders being placed, while other kinds of 
lumber and ali building materials are slow, as the weather 
prevents outdoor work. Paper trade is quiet, with the mills 
affected by low water and the short supply of pulp. Boston’s 
foreign trade shows a falling off from last year, imports 
since January 1 being $11,760,502 and exports $13,019,176, 
compared with $13,147,143 and $12,915,041, respectively, in 
the similar period of 1903. 

Providence.—There is more activity among manufac- 
turers. Shops making wickings, 'acings and webbing are 
running full on orders for immediate delivery, but have very 
little future business booked. Manufacturing jewelers report 
a slight increase in the demand for low and medium grades. 
Manufacturers of gold and silver jewelry are very quiet. 
Among machinery and tool makers many shops are working 
on stock goods, and new orders are coming in slowly and 
irregularly. Cotton goods market continues quiet but firm. 
Manufacturers as a rule are holding their goods in anticipa- 
tion of higher prices. Recent sales of print cloths have been 
at four.cents. Woolen manufacturers report the market 
somewhat unsettled, and in some quarters an advance in 
price is looked for. Jobbing trade shows signs of improve- 
ment. The cold weather has retarded spring buying of 
wearing apparel to an unusual degree. 

New Haven.—Continued severe cold weather has in- 
terfered with business to some extent. Manufacturers of 
builders’ hardware report that orders are coming in slowly, 
but that the prospects for a satisfactory spring trade are 
favorable. The unsettled condition of the pig iron industry 
is reflected in hardware. Brass goods are quiet. Machinery 
manufacturers report business as quiet, and their output is 
considerably less than a year ago. Collections are satisfac- 
tory, and have shown some improvement during the past 
t*o months. 

Philadeliphia.—In the textile industry the mills are 
well employed, though some manufacturers report lack of 
orders. Machinery on men’s wear heavy weight fabrics is 
well employed, but in hosiery and cotton goods there is 
much idle machinery, which is steadily growing greater in 
consequence of the unsatisfactory conditions in the cotton 
market. Orders are being placed for liberal quantities of 
lumber, shipments to be made at as early a date as possible, 
and prices rule firm. There is little activity in the retail 
yards. Conditions in the machinery trade continue active 
and shops are well occupied. The Baldwin Locomotive 
Works recently completed locomotives for the Japanese 
government under rush orders, increasing their output to 
seven engines a day. The ship yards report a good volume 
of business. Dealers in electrical goods are reasonably 





busy ; also in the stove trade. In dry goods, except in cer- 
tain staple lines, trade is quiet, buyers cautious, and there 
is apparently very lit'le demand for goods except for im- 
mediate use. Woolens in use by the cloak and suit trade 
are fairly active, and business in that line is in good shape, 
with most of the plants fully employed. Men’s clothing 
manufacturers, however, have canceled freely on fall pur- 
chases. Spring trade is backward, and the probability of 
the cutters’ strike makes the outlook in that line uncertain. 
Manufacturing and wholesale drug houses report fair orders. 
Prices in some articles are still advancing. Collections are 
fair. Local trade is only moderate. Manufacturers of 
paints, wall paper and kindred lines have a moderate 
volume of trade. Importers and manufacturers of heavy 
chemicals report consumption of raw material increasing 
and prices strengthening. Wholesale paper trade report a 
large and steady demand for goods, with prices firm and 
collections prompt. Wholesale millinery dealers say that 
out-of-town orders for spring goods received thus far in- 
dicate a more successful spring trade than for several years. 
Prices are firm and collections fair. 

Pittsburg.—In general merchandise lines there is a fairly 
steady demand for seasonable lines in dry goods, but the re- 
tail merchants are apparently buying cautiously, purchasing 
only for needs. Cotton goods continue to show an upward 
tendency, but woolen goods are not higher, although jobbers 
think they should be, owing to the higher prices of raw 
wool. The bardware market has not improved materially, 
and purchasers in this line, like many others, are buying con- 
servatively. The lumber trade is beginning to show signs of 
activity, but the demand is still on a limited basis. Building 
operations are opening up slowly, and this is having its effect 
on the lumber market. The plate glass market is in fairly 
good condition and the plants are nearly all running in full. 
There is a fairly good demand and prices are unchanged. 
The window glass market continues in an unsatisfactory con- 
dition. The output is somewhat short of the demand and 
prices are firmer. Stocks of glass on hand are short and 
sizes broken. Labor conditions are unsatisfactory. The 
feature of the tableware market is in connection with the 
labor troubles of the new companies which are operating 
the old plants of the National Glass Company. This com- 
pany leased its plants to different companies and they have 
all been affected by a strike ateach plant. The grocery line 
shows a good demand fer staples, but prices are high. The 
retail merchants are complaining of dull trade, attributed 
mainly to the increased cost in Jiving and the reduced earn- 
ing power of consumers. 

Allentown.— Trade is normal in dry goods and notions. 
Boot and shoe manufacturers have some contracts for imme- 
diate shipment and are working full time, but the demand 
is not equal to former years. Prices are a trifle higher; col- 
lections are somewhat slow. Furniture manufacturers report 
the demand normal, but are working full time, with prices 
unchanged. Slate operations as yet show little activity, it 
being somewhat too early in the season, but the outlook is 
very favorable, with prices showing a tendency to go a little 
higher. Cement industries are quiet, though a number of 
plants are working full time ; others have reduced their out- 
put. Prices are lower. 

Erie.—ketail trade is dull and continued cold weather 
delays trade Manufacturers in engine and boiler lines re- 
port considerable inquiry, and some firms have orders 
booked to full capacity of plants for some time to come. 
The building trade is at a standstill, but contractors are 
preparing for an unusually active season as soon as spring 
opens. Collections are slow. 

Atlanta.— Manufacturers of Portland cement report large 
orders for future delivery. Lime and brick dealers are doing 
a satisfactory business. Supply houses say orders are rather 
light. In groceries, dry goods and hardware the usual trade 


is being transacted. Little complaint is heard regarding 
collections. 
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Baltimore.—Business is gradually being resumed by 
the concerns who lost their establishments in the recent fire, 
the legal holidays having expired, and normal conditions are 
rapidly being restored. Clothing manufacturers report con- 
ditions exceptionally good, the volume of re-orders showing 
that retail stocks are low; prices are on a firm basis, and 
material plentiful. Many of the burned out firms are operat- 
ing in temporary quarters, though their shipments to 
customers are somewhat delayed; while others have turned 
over their unfilled orders to concerns outside of the fire 
district. Although the larger shoe houses escaped injury, 
the fire has caused some interruption to trade in that line, 
many jobbers having no warehouses in which to carry on 
their business. The majority of the jobbers and manufac- 
turers of hats suffered no loss, and their business continues 
seasonably active. No permits for rebuilding the burned 
district have yet been issued, plans being in preparation for 
a realignment of the city streets. | Supplies of lumber and 
builders’ material at the present time are ample, though the 
demand is increasing and prices tending upward. 

Nashville.—Jobbers in dry goods, notions and hats and 
hardware report a heavy business. There is a good local 
demand for builders’ material. Seedsmen have not a good 
trade, due to cold weather. In lumber the volume of busi- 
ness is good, and mills report orders ahead to run for the 
next thirty days. An advance in hardwoods is anticipated. 
Yellow pine is firm, with an active demand. The furniture 
factories and box makers all report orders ahead. Collec- 
tions are generally satisfactory in cotton territory, but in 
tobacco districts are slow. 

New Orileans.—Jobbers and manufacturers report a 
good volume of business. Orders are coming in freely, 
manufacturers are working up to their full capacity and the 
movement of merchandise for the season is comparatively 
large. Retail trade is fairly good. Collections are up to 
expectations. 

Cincinnati.—In both wholesale and retail dry goods the 
movement has been rather slow, due largely to the disagree- 
able weather. The market has, however, been strong, with 
the recently advanced prices firmly maintained in the whole- 
sale line. A large number of traveling men have returned 
and the few orders sent in by the country merchants have 
been small. The boot and shoe trade has been fairly good. 
Wholesale paper houses report trade good. The competition 
in that line here is sharp and prices do not admit of the 
margins that should be expected. Wholesale notion houses 
report business rather slow. Groceries and provisions have 
been steady, and although the market has not been exactly 
strong, yet in provisions there has been a general advance 
in prices. 

Cleveland.—Spring trade has been retarded by con- 
tinued cold weather. Wholesale millinery business opened 
a few days ago, and there are a large number of buyers in 
the city. Manufacturers of clothing and kindred lines are 
now making shipments of spring goods. Prospects for 
building operations this year are good. In nearly all lines 
collections are slow. 

Toledo.—A winter of unparalleled severity, accompanied 
as it has been by floods and heavy snow storms, has ina 
measure crippled trade and created the present partial 
stagnation. Dealers in all lines complain of dull trade. 
Country merchants are providing only for immediate require- 
ments. Manufacturers are optimistic, and have shown little 
inclination to curtail production, plants in general being 
operated full time. Materials in most lines are firm in price, 
and building contractors report good prospects for spring 
business. Money is in good demand, and collections slow 
and unsatisfactory. 


Indianapolis.—The window glass situation shows no 


improvement, and remains in a chaotic state. The steady 
cold weather has proven beneficial to retailers in winter 
goods, but has retarded outside work. Building permits for 
January show a small increase over last year. Wholesale 








grocery business not up to expectations, and collections in 
general are not prompt. Manufacturers are not in all cases 
running full handed, but orders are increasing. Money is in 
very fair demand at rates ranging from 5 to 6 per cent. 

Evansville.—There is a good southern demand for 
grain, flour, mill-feed and hay, but the movement is 
restricted by the shortage of cars. Growing wheat is.in a 
much better shape than was generally believed. Reports 
from five of the ‘‘Pocket” counties show that, although a 
majority of the fields are unusually bare, the roots are in a 
healthy condition. Alternate thawing and freezing have 
done some damage, but it is not serious. 

Chicago.—Merchandise movement steadily increases, 
but suffers more or less impediment from the severe weather, 
although this complaint is less evident in westbound ship- 
ments than in the forwarding of foodstuffs eastward. Some 
improvement has appeared in the local weather conditions 
and retail trade has become larger. The jobbing interests 
make favorable reports as to current transactions having 
widened, and in some important lines increased sales are 
noted. Demand has been good in the dry goods depart- 
ments, millinery and footwear, and also in furniture, carpets 
and interior decorations. The buying of clothing, woolens 
and men’s furnishings presents a satisfactory average. 
Groceries, canned goods and drugs have been in fair re- 
quest. The general buying of supplies for spring trade is 
now active and many visiting buyers are in the markets. 
Country collections are prompt and less complaint is heard 
regarding local settlements. The early initiation of con- 
siderable outdoor work, particularly construction, has been 
delayed by low temperature and storms, but plans are now 
being made to begin operations at the earliest opportunity, 
and this gives more activity to the buying of lumber and 
building materials. Most of the manufacturing lines have 
a fair run of work on hand and new business comes for- 
ward to a fair extent. Furniture and wood working lines 
report better buying and there is more use of hardwoods. 
Stocks of lumber are equal to the present demand, but the 
new receipts are behind a year ago and prices are firm. 
New buildings, $344,500, are 76 per cent. over the corre- 
sponding week of 1903, and real estate sales, $1,273,539, are a 
slight gain. 

Minneapolis.—General merchandise conditions are un- 
changed. Jobbers are busy with early spring orders and 
report a favorable outlook. Manufacturers in most lines 
are running full time and booking orders equaling or in 
excess of present output. Car shortage is complained of 
by shippers, particularly in flour and grain. Builders’ 
hardware trades report good indications of considerable 
new building for the coming year, aiid so me early contracts 
have already been closed. Collections, while still slow, are 
much improved and gradually working easier. Local retail 
trade is quiet and there are no important changes in the 
lumber situation. Receipts of lumber for the week 1,952,000 
feet; shipments 3,680,000 feet. 

St. Louis.—Buyerse of dry goods from the southern States 
are arriving in large numbers, and nearly all of them are 
making extensive purchases. Business is quite active, and 
the volume greater than that of the week previous, or for 
the corresponding week last year. A few slight advances 
have occurred this week. The shoe business has greatly 
improved the past week. Millinery is fairly active, while 
satisfactory reports are given out concerning drugs, hard- 
ware and groceries. Hats and clothing are only moderately 
active. Railway transportation has slightly improved. 
Collections are good. 

Kansas City.—The second spring meeting arranged by 
the Kansas City Transportation Bureau is now in progress 
and a large number of country buyers are coming in. Whole- 
sale millinery houses are particularly busy. Dry goods 
houses report a good business. Shoes are selling only fairly 
well, orders being usually small. Groceries, hardware and 
drugs are in good demand. Collections are rather slow. 
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Salt Lake.—Jobbers report some improvement in trade 
and it isnow about normal for the season. Retail trade is fair 
and collections are slow, with money tight and in good 
demand. 

San Francisco.—General business is very quiet. There 
is a feeling of unrest and want of confidence in the future. 
No one knows what complications the war in the East may 
develop. Caution and conservatism are checking the free 
exploitation of business enterprises, especially along the 
line of new undertakings. There is no lack of money, but 
lenders are not offering it very freely, and are exacting good 
security. Returns from the banks show aggregate resources 
$341,000,000, and individual deposits of $241,344,200, large 
gains over the reports for September 8. Investment stocks 
are quite dull, but bond sales for the month have been large. 
Real estate is less active. The building permits for January 
were 175, representing $1,109,400, mostly small, the largest 
being $126,000 for a brick store and office building on the 
water front near the ferry. Good rains have greatly improved 
the prospects for good crops throughout the State, and it is 
now believed that the wheat crop will reach 650,000 tons, an 
increase of nearly 200,000 tons over last year, the smallest 
crop in a score of years. In the northern part the fall of 
snow was the heaviest for any February in a long time, and 
this will insure good mountain streams in the summer 
months. There have been only two grain clearings this 
month, both barley cargoes, one of them for Australia, an 
unusual event, in view of the large grain crops now being 
harvested in the Colonies, which will divert South African 
orders from the coast to that market this year. There have 
been only two spot charters for grain in several weeks. Ship 
to arrive in ten days taken at 14 shillings, which is an 
advance. Others could get the same figure, but owners are 
asking 15 shillings for Cork. Three vessels of 6,370 tons in 
grain list against 26,000 tons a year ago, and 83,100 tons in 
free list against 67,000 tons last year. 





Oonditions in Canada. 


‘Toronto.— Wholesale trade is still quiet owing to inter- 
ruption of railway traffic, but considerable improvement is 
looked for. The price of wheat has further advanced 10 
cents per bushel, and the general quotation throughout the 
Province is now $1. At Toronto it brought $1.02. Thereis 
difficulty in getting grain moved, owing to the general de- 
moralization in the traffic departments of the railways con- 
sequent to the unusual quantities of ice and snow. The 
rapid advance of prices at milling points is due in a great 
measure to the difficulty in obtaining receipts. Although 
the crop of wheat in Ontario last season was below the crop 
of the previous year, it is estimated that farmers have still 
one-half the crop on hand. In sympathy, there has been an 
upward movement of several cents per bushel in coarse 
grains. The hog packing industry has also been affected by 
slow deliveries, and prices of dressed hogs, as well as hog 
products, show fair advances this week. 

Not a little interest is now being taken in the building 
outlook. Owing to labor strikes and high cost of material 
last spring and summer, there were comparatively few new 
residences, factories and office buildings erected. Carpen- 
ters have agreed upon a scale of wages, but it remains to be 
seen what the allied interests will do. Asa great deal of 
builders’ hardware is imported into this Province from the 
United States, it is important to note that the leading 
manufacturers across the border have notified the trade 
here of substantial advances in prices. These firms have 
withdrawn prices and put out change sheets, making ad- 
vances ranging from 25 to 50 per cent. on former quotations. 

. Montreal.—The weather has been of more settled 
character this week, but the railways have not as yet been 
able to relieve the congestion brought about by the unpre- 
cedented weather conditions of. the present winter. The 
wholesale trade movement is still retarded by the difficulties 
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of traffic. Remittances are more or less affected, but evi- 
dences of general financial strain are few. 

London.—Trade conditions are anything but satisfac- 
tory. Business is practically paralyzed, owing to snow 
blockades. Travelers have been off the road, no selling 
going on, as the demand for general merchandise is very low. 
As a consequence, the wholesaler is carrying about as many 
goods now as he was a month ago. 

Halifax.—Cold weather and deep snow have interfered 
with traveling, and retail dealers in the country districts 
report slow sales. Money has not circulated freely, and 
there is more renewing of paper than usual. Next month will 
probably see a sharp demand for goods and more activity. 

Winnipeg.—Trade conditions are quiet. Country trade 
has been materially affected by severe weather and storms. 
Payments are slow. 


BANK EXCHANGES. 


Bank exchanges continue moderate in volume. Total 
exchanges this week at all leading cities in the United States 
are $1,410,076,074, a decrease of 15.5 per cent. compared 
with last year and 23.7 per cent. compared with 1902. 
There is a loss at every eastern and western city except 
Minneapolis. The loss at New York is in part due to smaller 
speculative transactions in Wall Street. Considering all the 
aiverse conditions it is rather remarkable that the loss is 
not greater than appears. The depression in the iron and 
steel trade is reflected in a loss of 33 per cent. at Pittsburg, 
compared with last year and 22 per cent. compared with 
1902 Baltimore reports for a full week the first time since 
the fire, and the loss compared with last year is 17.9 per 


cent. Southern cities report a considerable gain in exchanges 
compared with both years, reflecting the freer movement of 
trade in that section. Figures for the week and average 



































daily bank exchanges for the past three months are given 
below compared for three years. 
Five Days, Five Days, Per Five Days, Per 
Feb. 25, 1904. Feb. 26, 1903. Cent. Feb. 27, 1902. Cent. 
Boston ....... $102,576,496 $112,398,024 — 8.7 $115,761,746 —11.4 
Philadelphia . . 89,599,428 104,704,470 —14.0 100,372,073 —10.7 
Baltimore. .... 14,284,135 17,396,828 —17.9 17.066,241 —16.3 
Pittsburg ..... 30,838,904 46,709,094 —33.8 39,559,566 —22.0 
Cincinnati .... 18,480,050 19,801,600 — 6.7 19,843,700 — 6.9 
Cleveland. ... 10,876,523 13,114,202 —17.1 11,799,686 — 7.8 
Chicago. 149,567,499 149,965,622 — .3 152,640,095 — 2.0 
Minneapolis... 14,057,845 10,089,454 +39.3 10,690,953 ++31.5 
St. Louis ..... 46,377,430 41,358,242 +-12.1 52,321,761 —11.4 
Kansas City... 18,822,345 17.336,224 8.6 16,515,341 13.1 
Louisville..... 9,427,702 8,541,002 10.4 7,895,273 18.1] 
New Orleans. . 21,373,361 13,787,770 -+-55.5 11,929,960 --792 
San Francisco. 21,939,014 23,821,900 — 7.9 19,308,461 -+-13.6 
Total ....... $548,220,732 579,024,432 — 5.3 %575,704,856 — 4.8 
New York .... 861,855,342 1,090,843,351 —21.1 1,272,943,689 —32.3 
Total all.... $1,410,076,(74 $1,669,867,783 —15.5 $1,848,648,545 —23.7 
Average daily - 
Feb. todate... $309,156,000 $354,477,000 —12.8 $348,211,000 —11.2 
Jahuary 344 432.000 394.639000 -~—127 38075'000 — 9.4 
December .... 324,478,000 349,340,000 — 7.1 362,557,000 —10.5 
November. .. 319,104,000  405,108.000 —21.2 379.736,000 —160 





Foreign Trade at Leading Ports. 


Exports and imports at New York for the past week compare very un- 
favorably with the same week a year ago, declining about $2,500,000 
each. At Boston moderate losses occurred in both exports and imports. 
At Baltimore exports and imports decreased slightly. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 














EXPortTs. 
Week -~——Eight Weeks——— 
1904. 1903. 1904. 1903. 
New York ...... $8,749,152 $11,238,951 $81,339,545 $84,860,203 
DET cnn oko 0 1,546,613 1,789,242 15,350,018 13,726,240 
Philadelphiat... 1,006,397 1,064,721 * 7,106,766 8,053,456 
Baltimore ...... 2.055.361 2,950,918 * 15,840,154 13,946,543 
IMPORTS. 
1904. 1903. 1904. 1903. 
New York...... $8,396,399 $10,946,071 $92,007,083 $94,146,723 
inane od 2,087,014 2,112,165 13,415,723 15,731,177 
Philadelphia t - -- 713,410 929,451 * 6,294,528 6,387,085 
Baltimore....... 307,114 529,635 * 2,349,498 4,205,377 


tLast week. *Seven weeks. 

The imports exceeding $100,000 in value were: Camphor, $140,857 ; 
nitrate of soda, $175,120; precious stones, $138.968 ; undressed hides, 
$317,441; coffee, $777,907; hemp, $249,841; india rubber, $723,703, and 
sugar. $954,163. Imports of dry goods for the week aggregated $2,596,143, 
of which $2,038,526 were entered for consumption. 
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TRANSPORTING MINNESOTA IRON ORES. 





The rapid development of the rich iron mines of Minnesota, 
Michigan and Wisconsin has led to the perfection of many 
remarkable mechanical features in connection with the iron 
mining in this region, and especially the transportation of 
iron ore from the mines to the furnaces. The Minnesota ores 
are for the most part of three classes, one being a hard and 
massive hematite ore which has to be passed through power- 
ful crushers, a second type being a naturally crushed or 
granular hard ore, and the third a soft ore. The last, 
which is found in the world-famous Mesaba mines, is the 
one most extensively produced at present. 

In the mining of the harder ores rock drills and crushing 
machinery of the most modern type are used, but it is in the 
mining of the soft ores that the operations in Minnesota are 
most remarkable. Here the top soil is stripped off, ex- 
posing the ore, which is then scooped up by steam shovels, tak- 
ing 5$ tons to the bucket. A train of cars is shifted along a 
track parallel to the one on which the steam shovel stands, 
and as fast as one car is filled it is pushed away and another 
takes it place. Nature has facilitated the problem of trans- 
porting the ore from the mines to the dock, the grade in 
this direction being a sharp descent. Not satisfied with this, 
however, the mine owners have installed a most elaborate 
equipment of locomotives, many of them weighing 123 tons 
or more. 

The ore cars, on their arrival at the docks, are carefully 
weighed, and then pushed out until they are exactly over 
the pockets, when the bottoms of the cars drop out letting 
the ore fall. The docks are mostly of timber construction, 
and the pockets are built to hold from four to six carloads, 
weighing on an average 20 tons each. The boat, on reaching 
the dock, is so placed that the spouts of the pockets can be 
dropped directly into its hatchways. The trimming of the 
ore in the hold of the vessel is done by hand, but otherwise 
everything is automatic and mechanical. With this equip- 
ment a vessel of from five to eight thousand tons can be 
loaded in three or four hours at a cost so small per ton as to 
be hardly worth considering. Formerly an army of men 
was put to work shoveling the ore into wheelbarrows, 
wheeling it along plank runs and dumping it into the hold. 
It then took twenty men, working ten hours a day, ten days 
to load a vessel of 1,000 tons, at a cost of 40 cents per ton. 
The same work can now be done by about four men in about 
thirty minutes. Another important feature of the present 
elaborate dock system is the fact that twenty or thirty 
vessels can now be loaded in the harbor space formerly 
monopolized by one. 

The improvement in construction of lake vessels, and 
especially in ore carriers of the whaleback type, has also 
been very marked during the last decade, and the cost of 
transportation over this portion of the route correspondingly 
decreased. At the port ofarrival elaborate plants of unload- 
ing machines have been installed at great expense. These are 
of various types. In one of them buckets of the clam-shell 
type are dropped into the ore in the vessel’s hold, where it 
automatically scoops itself full, taking about ten tons at a 
time. It is then withdrawn, and can be discharged either 
into cars or on to stock piles as desired. The operator con- 
trolling this machine rides on the mast just over the bucket 

and goes into the hold with it. Its capacity is about 200 
tons an hour. Another machine of the bridge tramway 
type, in use at Conneaut, has a capacity of 500 tons an hour, 
or sufficient to unload a vesselinaday. These immense 


machines are in many cases used in batteries, three or four 
working in the same vessel at once at different hatchways, 
and discharging the ore direct into the cars ready for ship- 
ment. A few years ago a vessel carrying a thousand tons 
would remain at the discharging. dock several weeks, where- 
as now it remains only a few hours. The time required to 
to take on fuel is also saved. Formerly the vessel had to 
put into a coaling dock to coal for another trip after she was 
unloaded. Now, instead of losing this time, a self-propelling 
barge with pockets carrying 300 tous of coal comes along- 


side when the vessel ties up and transfers into its bunkers 
sufficient coal for its return trip. 


On the arrival of the ore train at the furnaces a last labor- 
saving device is frequently employed. The huge cars are 
drawn on to a tipple where they are clamped to the track, 
when the whole car, load and all, is picked up and turned up- 
side down, its fifty tons more or less of ore being dumped 
into bucket cars ready to be drawn away. In short, in every 
step of its progress from the mines to the furnaces mechanl- 
cal appliances are used to reduce the cost per ton and 
increase the speed of operations. 





THE SHOE BUSINESS OF THE WEST. 





For several decades the shoe manufacturing business in 
the middle western Sta es has been steadily developing, 
and in that great stretch of country west of the Alleghenies 
which fifty years ago was without a shoe factory is now a 
strong rival of the East in the production of footwear. 
There are still a great many shoes shipped from New Eng- 
land to the West, but the latter section is growing less de- 
pendent each year on the East for supplies, and the bulk of 
the shipments of shoes west from Boston now are of low and 
medium grades. 

The first start westward in shoe manufacturing was made 
at Rochester, N. Y., about ahalf century ago. Rochester has 
since beeome an important shoe-producing city, and from 
there concerns started in Ohio, Indiana, Illinois and 
Missouri. 

St. Louis is the Boston of the West in the shoe business, 
and is not only the largest distributer of eastern made 
goods but is an important center for the manufacture of 
shoes. The first factory in St. Louis was started in 1867 by 
a retailer who bought a few machines and commenced 
manufacturing on a small scale. This venture was a suc- 
cess from the start, and there are now about thirty shoe 
factories in St. Louis, the majority of which are extensive 
plants turning out from 2,500 to 7,000 pairs daily. St. 
Louis’ chief position in the shoe business, however, is the 
fact that it is the largest distributing point for eastern 
made footwear in the country. There are many large 
wholesalers located there who sell extensively throughout 
the West and Southwest, and particularly in Texas. 

Most of the larger shoe jobbing houses of St. Louis have 
their own factories as well which are located either in the 
city or at adjacent points. The annual value of the shoe 
product of St. Louis was given by the census of 1900 at 
$8,286,156, and this, together with the jobbing business, gives 


the city a place of first magnitude in the industry. Since 
1890 the facilities for shoe manufacturing in St. Louis have 
been considerably more than doubled, and both the manu- 
facturing and wholesaling of shoes there continue to in- 
crease. 


Although the West has become a large producer of shoes 
there was a material gain in shipments from Boston last 
year, which was due chiefly to the general prosperity of the 
industry in the United States and to the constantly increas- 
ing export trade. The total shoe shipments from Boston 
last year were estimated at 5,129,000 cases, and of this 
amount 2,340,000 were taken by the following States in the 
Middle West: Missouri, 742,576; Illinois, 418,459 ; Ohio, 
363,229 ; Tennessee, 255,902 ; West Virginia, 92,781; Mich- 
igan, 83,162; Indiana, 79,758 ; Louisiana, 78,078; Minnesota, 
77,845 ; Kentucky, 67,917; Wisconsin, 49,648; Iowa, 40,145, 
and Texas, 29,668. 

Shipments of shoes to St. Louis from Boston during 1903 
amounted to 657,408 cases, as compared with 583,682 to 
New York, 397,251 to Chicago, 306,144 to Baltimore, and 
209,156 to Philadelphia. The fact that some of the western 
States received so few shoes direct from Boston, such as 
Texas, for example, which received only 29,668 cases, is 
that they are chiefly supplied from St. Louis. 


The St. Louis shoe manufacturers find the ch ef market 


_ for their product in the West, but they have also invaded the 


East and South to some extent, and a considerable number 
of St. Louis made shoes are sold in New York, Pennsyl- 
vania and the southern States bordering on the Atlantic 
The foreign trade has also been developed from St. Louis 
and shipments are regularly made from there to Mexico and 
Central America and also to Europe. 
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MARKET FOR COTTON. | 


Liverpool cotton trading was suspended on Monday out 
of regard for this market, and after the holiday there was a 
general advance in prices, making in the aggregate a sub- 
_ stantial net gain over the lowest figures for last week. The 
statistical position was stronger than ever, and it is the 
general impression throughout t e industry that a liberal 
consumption will result provided speculators do not take 
advantage of the increased legitimate demand and force 
prices to another sensational position. It is worthy of note 
that the advance of thirty pvints in the local spot quotation 
on Tuesday was purely nominal, as not a single bale of 
cotton was sold. Spinners are making inquiries, however, 
particularly at the South, and the better tone of the market 
for cotton goods is an encouraging sign. Port receipts and 
arrivals at the interior are falling far short of last year’s, but 
exports are also making very unsatisfactory cumparisons. 
It is probable that the demand for mills would be much 
better were it not for the disturbance in the Orient, and a 
fear that further complications cannot be avoided. On this 
point there is much uncertainty, and opinions change from 
day to day, as is evidenced by the irregularity of purchases. 
The trade is now becoming greatly interested in the next 
crop, and dispatches from Texas and other far southern 
points indicate tha preparations for an unprecedented acre- 
age are being rigorously pushed. Liberal rains over the 
entire cotton belt would be helpful at the present time. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri 
New York, cents..... 14.50 poet: 14.80 14.30 14.10 14.75 
New Orleans, cents.. 13.75 13.75 14.00 13.62 13.62 
Liverpool, pence..... 7.38 7.40 7.66 7.54 7.62 

Option prices each day during the past week for cotton 
are given herewith : 

Cotton—New York PRICcEs. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

ne High. 13.96 a 1450 1452 13.86 14.39 
Low . 13.60 13.87 13.55 13.40 13.80 

TO cicbdcivecee High. 14.29 14.88 14.89 14. 28 14.73 
Low . 13.97 14.20 1388 13.75 14.20 

ME cicnetdenuiy High. 14.30 1481 1480 1423 14.71 
Low . 13.95 14 21 13.80 13.80 14. 5 
August.......... High. 13.84 1426 1430 1368 14.17 
Low . 13.51 13.75 13.40 1240 13.85 

October ........ High. 11 59 11.80 11.90 11.68 11.87 
Low . 11.38 1150 11.50 1149 ~~ 11.70 
December....... High. 11.25 11.49 11.55 11.40 11.52 
Low . 11.17 aon 11.28 11.17 4.11.30 ~~» 11.40 

Latest statistics of cotton movement and stocks are as 
follows: 

Abroad and Four Weeks’ 

In U.S Afioar. Total. Decrease. 

1904, Feb 19....... 1,087,972 1,742,000 2,829,972 368,346 
1903, “ 20....... 1,353,460 1,652,0 0 3,005,460 215,351 
RR OS 1,433,077 2,085,000 3,518,077 148,714 
a 1,668,280 1,466.000 3,134,280 273,004 
1966, = BB... ce 1,634,266 1,645,000 3,279,266 123,446 
1600, ** 24....... 1,327,901 3.074.000 4,401,901 360,824 
ae. @. 1 822,564 2,308,000 4,130,564 88,774 
Sa mess 1,307,022 2,148,000 3,455,022 321,078 
ee 1,263,878 2,: 36,000 3,299,878 148,180 
SR 1,410,519 3,062 000 4,473,519 154,920 
From the opening of the crop year on September Ist to 


February 19, the total amount of cotton brovght into sight 
was reported by the Financiul Chronicle as 8,409,204 bales, 
against 8,588,256 bales in the corresponding part of the pre- 
ceding season, and 8,426,039 bales two years ago. This 
week port receipts have been 67,220 bales, against 143,947 
bales in the same week last year, and 159,007 bales two 
years ago. Takings by northern spinners thus far this sea- 
son were 1,640,902 bales, against 1,555,956 bales last year, 
and 1,513,861 bales in 1902. Exports for the week were 
106,502 bales, a considerable increase over the previous 
week, but far short of the 167,743 bales a year ago. For 
the season thus far the total exports have been 4,853,991 
bales, compared with 4,925,533 bales last season. 
THE NEW ORLEANS MAREET. 

NEW ORLEANS.—Trading in cotton has been compara- 
tively large and prices have fluctuated within rather narrow 
limits. The market has been sensitive. There has been 
good support and the tendency of prices is upwards The 
spot market has been very firm, Receipts are light and the 
demand good. Pes 


THE MEMPHIS MARKET. 
MEMPHIS.—The cotton market, both spot and future, 
shows very little activity. The demand is light and factors 
are indisposed to sell. Receipts since September lst are 
374,221 bales, against 471,507 bales last year. Stock on hand, 
59,173 bales, compared with 68,306 bales this time last year. 


THE ST. LOUIS MARKET. 

St. Louis.—Quite a change for the better has taken place. 
The demand for spot is now of extensive proportions, while 
values have appreciated one-half cent. On some days trans- 
actions were of a liberal character. Some of the factors are 
hoiding out for better figures than those now prevailing. 
Receipts are moderate. Stock in warehouses, 18,367 bales, 
against 27,506 bales for the same time last year. 


MARKET FOR RICE. 

A vigorous demand has developed in practically all sec- 
tions of the rice market, and the local buying is augmented 
by a healthy inquiry from nearby points. At the South 
there is a firm tendency, holders rejecting many bids made 
on the basis of southwestern markets. Mardi Gras festivi- 
ties interfered with business at New Orleans, yet sales were 
fully up to the average. There is no inclination to pay 
higher prices at the interior Southwest, but demand is well 
maintained. Cables tell of a good spot business abroad, 
but future transactions are limited. According to Dan Tal- 
mage’s Sons the Louisiana movement for the season thus far 
shows receipts of 1,533,130 sacks rough, against 1,222,870 
sacks a year ago, and sales of 1,014,216 pockets cleaned 
compare with 1,036,824 pockets last year. 

NEw ORLEANS.—A fair demand for rough rice has stimu- 
lated the market somewhat, but offerings have been com- 
paratively light. In clean rice a moderate volume of business 
only is being transacted at unchanged quotations. The 
market is firm. 








RAW AND REFINED SUGAR. 

Cuban sugar for any delivery is quoted higher, refiners 
bidding a small fraction over two cents, cost and freight, 
but importers asking 2.06 or better. Trading is not heavy, 
but the tone shows additional firmness. Weakness in beet 
sugar at London finds no response here. Refined sugar is 
also firm, and trading is fairly brisk, in addition to a steady 
movement on old contracts considerable new business is 
coming forward. Quotations continue to show ten points 
difference on published lists, but the trade is under the 
impression that actual sales are made on the same basis. 

New OrRLEANS.—Receipts of plantation sugar are light 
and the market nominal. Refined sugars are in good demand, 
with trading at full prices. Molasses and syrups are in good 
demand. The market is steady and offerings are being 


readily absorbed. 





CINCINNATI WHISKEY MARKET. 
CINCINNATI.—The demand for whiskey has been fairly 
good and the market has shown a firmer tone than during 
the previous week. Commission men report that the whole- 
sale dealers have shown an inclination to buy more freely 
than for several weeks past. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 240, 
against 287 last week, 228 the P retire ng bgt and 211 the corresponding 
week last year. Failures in Canada this week are 22, against 20 the pre- 
ceding week and 28 the corresponding week last year. Below are 
failures reported this week. the two a and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 

Feb. 25, 1904. Feb. 18, 1904. Feb. 11, 1904 Feb. 26, 1903. 
Over Over Over 





ven 


000 Total $5,000 Total $5,000 Total 95,000 Total 

With coceds — a 2 Me a! mC Cc 
Senth....... a ae Pe ee eS ee 
West ....... . -  -e oo Ss. . ee 
Padiic....... . eon. ee eee 7 14 
States 98 240 4111 287 «42988 28 78 2 








































































GRAIN AND PROVISIONS. 


When a factor of strength is discovered in any commodity 
market, it is so violently over-discounted that a severe reac- 
tion inevitably results. War between Russia and Japan was 
reason for more or less advance in grain prices, but the 
general level was already far above normal, and the eager- 
ness to buy generally carried prices to high positions. As 
the market gradually recognized the fact that exports were 
decreasing instead of expanding under the foreign demand, 
speculative holdings were thrown overboard, and prices 
fell off sharply. It is roughly estimated that the option 
sales of wheat at New York on Tuesday were 6,000,000 
bushels. Flue uations were much wider at Chicago, where 
the May option declined from $1.084 to $1.034 during the 
single session. The mills are not eager to accept contracts 
for flour owing to the scarcity of first-class milling grades of 
wheat, and the market has the further support of inquiries 
for the continent and South Africa. While wheat has led 
the recent fluctuations in grain, the changes have been large 
in coarse cereals, particularly corn and oats. During the 
late movement, however, the minor grains have followed 
closely the movement of wheat. It does not appear that 
exports, or the movement to Atlantic coast cities, have 
increased because of lower freight rates. On the contrary, 
there has occurred more or less congestion and delay in 
shipments. Meats experienced the same over-bought con- 
dition and subsequent liquidation produced a severe reaction 


in quotations, notably in the speculative department. More 
cash business has been transacted at good terms for export, 
but the violent option advances are a drawback to legitimate 
business in these as in all other commodities Later in the 
week the markets took another sensational turn upwards 
and much the highest prices of the season were quoted, but 
foreign buying fell to a low point. 


W heat—New YorK PRIces. 





Sat. Mon, Tues, Wed, Thurs, Fri. 

i ctadscedin High. 1.04 ey 1.05! 1.05; 1.08 1.075 

Low . 1.023 ... 1.03: 1.03! 1.03; 1.053 

ET sunacnoian High. 993... 1.002 1.01 1-16 1.03! 1.02; 
Low. 98 1-16 98 ° 99 1.01 1.01 

September ....High. 92: ... 933 933 n9D3 95! 

Low. 91 ae a 912 912 932 93° 


CHICAGO PRICES. 
Sat. Mon, Tues, Wed, Thurs, Fri, 


Ra High. 1.07. 1.084 1.068 1.09 1.07 
Low . 1.02; =e 1.03; 1.044 1.062 1.04% 
SR sis cevels Gated High. 962 ... 974 97 993 99 
Low. 933 ... 933 942 96: 962 
September ....High. 91 ae 9? 918 94 931 
Low. 88! hee &9 89 914 913 
Corm—NeEw YORK PRICEs. 
Sat. Mon, Tues. Wed, Thurs, Fri. 
eee High. 612 ~« 62: 628 63! 62: 
Low . 61 Fa 60; 61 628 612 
PE dinisactnst High. 603 iat 60 a 61: 
Low . 603 — 59: en 615 
CHICAGO PRICES. 
Sat. Mon, Tues, Wed, Thurs, Fri, 
ETS High. 573 tae 57} 57% 58 57 
Low . 553 wh 554 55; 57} 56 7-16 
el cesctasnnad High. 55 9-16 -... 554 552 56} 564 
Low . 54: tes 54% 548 55 9-16 55 
September ....High. 543 tke 545 54} 5d} 553 
Low .535-16 ... 534 54 547-16 544 
CHICAGO PRICEs. 
Oats. Sat. Mon, Tues, Wed, Thurs, Fri. 
PE iinetwccosel High. 463 Pea 46 46 468 452 
Low . 45: sah 448 44 le-16 454 44? 
lal sctecendun High. 42 3-16 ... 433 412 42 11-16 423 
Low . 40 7-16 ... 41} 411 413 413 
September ....High. 37} ee. 374 363 373 37 
Low . 354 Kiedis 364 36) 36 13-16 36 
Lard. Sat. Mon, Tues, Wed. Thura. Fri. 
ee High. $8.05 wer $8.05 $8.02 $8.15 $8.20 
Low. 7.924 il 7.824 7.824 8.05 7.95 
GU detnuwnces High. 8.20 Ei 8.20 8.174 8.30 8.35 
Low. 8.074  .... 7.974 7.95 8.20 8.15 
Ribs. Sat. Mon. Tues, Wed. Thurs, Fri. 
EE High. $7.72} .... $7.75 $7.874 $8123 $8.15 
Low 7.50 wae 7.55 7.574 7.95 7.95 
SP wntialaatmiia High. 7.82} 7.874. 7.974 8.20 8.224 
Low 7.55 tiie 7.65 7.674 8.00 8.07 
Pork. Sat. Mon. Tues. Wed. Thurs. Fri. 
May...... ..-.-High. $15.95 .--- $16:05 $16.25 $16.65 $16.674 
Low. 15.60 al, 15.60 15.70 . 16.30 16.10 
Di asniepocuda High. 1600 cree 16.10 16.40 16.75 16.75 
Low. 15.474 ~ “Rw - Re 16.40 16.20 
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GRAIN MOVEMENT. 

Owing to the interruption to daily returns, the figures of 
grain receipts and exports are given on Tuesday for two days. 
For the week there appears a total of western receipts con- 
siderably in excess of the corresponding week last year, but 
there appears a very striking contraction in exports, as 
might be anticipated in view of the advance above a dollar 
in price. Foreigners continue taking flour freely, which has 
not risen in price’ proportionately to the raw material. 
Receipts of corn are fairly well maintained, but Atlantic 
coast shipments make a poor showing when compared with 
the same week in 1903. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The total 
for the last four weeks is also given, with comparative 
figures for last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 

--——- WHEAT —~ FLour. -~——Corn ~ 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 














PE iene “S| +. Monee 37,971 460,940 2,637 
Saturday..... 474,954 32,800 71,850 533,000 321,102 
POSSE PS a es ee Ree ees 
Tuesday ..... 1,131,194 30.115 56,450 1,373,730 259,940 
Wednesday .. 858,279 6,693 32,198 846,960 341,007 
Thursday .... 494,917 20,800 42.962 589,170 147,999 
TE i davtigintite 3,428,759 90,408 241,431 3,803,800 1,142,685 

“ last year. 2,509,610 395,626 105,551 4,006,809 2,186,537 


Four weeks... 13,702,657 1,731,826 818,941 15,403,344 5,277,401 
“ last year. 11,656,570 1,116,631 287,064 7,813,112 5,411,677 
The total western receipts of wheat for the crop year thus 

far amount to 172,750,472 bushels, against 211,263,595 bush- 

els during the previous vear. Atlantic exports of wheat, in- 
cluding flour, this week were 1,176,847 bushels, against 

1,145,038 last, week and 1,537,813 bushels a year ago. Pacific 

exports were 496,037 bushels, against 31,000 last week and 

1.312,109 last year. Other exports 209,062, against 149,075 

last week and 871,365 a year ago. Total exports since July 

1 of wheat, flour included. were 98,644,899 bushels, com- 

pared with 147,014,591 bushels last year. 

THE WHEAT MARKET. 

A decrease of 1,371,000 bushels in the domestic visible 
supply last week made the statistical position much stronger, 
a total stock of 36,847,000 bushels comparing with 48,954,000 
bushels at the same date last year, when there was little 
alteration in the visible supply for the corresponding week. 
Total exports from all surplus countries were 8,162,000 
bushels, against 8,170,000 bushels in the previous week, and 
7,001,000 bushels a year ago. Large gains over last year’s 
figures were reported in shipments from Argentina and 
Australia, while a heavy loss occurred in the movement from 
this nation. Otherwise there was little change. War news 
has continued to provide strength in all the wheat markets, 
but the manipulation has goneso far that frequent reactions 
occur and are to be expected. There is believed to exist an 
unusually large outside long account, tempted into being by 
hope of great war profits. 

THE CHICAGO MARKET. 

CHICAGO.—Receipts of the cereals, except rye, are in 
excess of a year ago, and flour shows a considerable gain. 
Supplies of foodstuffs appear to be quite ample for the cur- 
rent demand, but the speculative influences now prevailing 
have forced values to a height which appears to be excessive 
and burdensome to the consumer. The demand for flour 
has not exhibited any important gain during the week, but 
on the rise in wheat its price was advanced thirty cents per 
barrel. Production of flour has become restricted owing to 
the scarcity of milling wheat and lessened foreign demand. 
On Monday the May wheat option was advanced at the open- 
ing of the market to $1.084 per bushel. This point invited 
enormous realizing sales and in very short order the quota- 
tion melted away to $1.034, closing with a slight recovery. 
The advance was resumed again, and on Thursday 
May reached $1.09 and July 993%. <A sale of one car of 
No. 2 red winter wheat at $1.12 per bushel was reported on 
Tuesday. Dealings in provisions were characterized by con- 
siderable strength and volume, the closings showing gains in 
lard 174¢c., ribs 474c. and pork 95c. Receipts of live stock 
322,553 head, compare with 322,794 a year ago. Shipping 
demand improved for choice beeves, and heavy hogs were 


in request. Values were unchanged for heavy cattle, but 
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improved in sheep 1l5dc. and in hogs 25c. per cwt. Re- 
ceipts compare with a year ago as follows: Cattle 61,123 
head, against 56,890; hogs 160,228 head, against 188,888 ; 
sheep 101,202 head, against 77,016; flour 187,075 barrels, 
against 100,826; wheat 221,856 bushels, against 193,405; 
corn 1,668,855 bushels, against 1,588,875; oats 1,671,973 
bushels, against 1,385,733; rye 36,750 bushels, against 
43,475; barley 504,998 bushels, against 392,737; dressed 
beef 3,773,966 pounds, against 3,059,529; lard 905,159 
pounds, against 364,890; cheese 1,247,946 pounds, against 
892,167; butter 3,186,902 pounds, against 2,546,050; eggs 
26,421 cases, against 27,867, and wool 244,379 pounds, 
against 47,505. Eastbound shipments of provisions were 
3,000 tons over the previous week and almost 6,000 tons 
larger than a year ago. Grain forwarding was slightly over 
the previous week and about 130,000 bushels under a year ago. 
Flour shipments were 194,588 barrels, against 157,774 the 
previous week, and 112,824 a year ago. 
THE ST. LOUIS MARKET. 

St. Louis.—Appreciation in value of grain continues, with 
wheat again in the lead as to activity. May wheat is the 
speculative month, with July a close second, and a difference 
of about 9c. in favor of the former. May has advanced over 
6c. and crossed the dollar mark several days ago, while cash 
has sold up to $1.12. Corn is advancing, but not in the 
same ratio as wheat. The gain in the latter amounted to 
only l4c. on May. Cash is creeping up to near the 50c. 
mark. Oats were only moderately active and advanced 
nearly 2c. Flour was in active demand throughout from 
home and foreign buyers. Exporters were in the market and 
operated rather freely. The advance ranged from 20c. to 
goc. per barrel. Bran was likewise in good demand at the 
advance. Provisions also felt the influence of a bull market, 
with resulting gain of about $1 per barrel on pork and 20c. 
on lard. The cold weather has interfered to a more or less 
extent with country produce, especially potatoes, cabbage, 
onions and apples. Cattle declined 20c.; hogs advanced 


30c. and sheep 25c. Mules were slow and weaker; horses 
active, at strong prices. 


THE CORN TRADE. 

Last week’s official statement of the American visible 
supply showed a gain of 948,000 bushels corn, making the 
total 8,712,000 bushels, which compares with 10,481,000 
bushels a year ago, when the supply was scarcely altered for 
the week. Shipments from all surplus countries last week 
amounted to only 2,423,000 bushels, against 1,619,000 
bushels in the preceding week and 4,734,000 bushels in the 
corresponding week of 1903. There was a moderate gain in 
Argentine shipments, but all other points showed losses as 
compared with the same time last year, the loss being 
heaviest in exports from the United States. The weather 
conditions in Argentina are considered very favorable for 
the next crop, but all these outside influences are of little 
weight in a market so violently agitated by the speculative 
interest aroused by the war situation. 

MEATS AND DAIRY PRODUCTS. 

In addition to the support of war influences, meats have 
risen on purchases for Cuba, and there has appeared an 
outside speculative interest in the western market that 
proved more potent than the depressing influence of selling 
by packers, who are apparently resisting the upward 
tendency. A liberal demand absorbed all the offerings of 
good quality butter, resulting in slightly higher quotations, 
but the milder weather was productive of eggs in great 
abundance, and prices declined sharply. 

LEADING WESTERN MARKETS. 

CINCINNATI.—The live stock market was noticeably 
weaker than last week, and, while there was a liberal curtail- 
ment in the movement, it was in many respects the worst of 
the year. Prices suffered further reduction in nearly every 
department of beef cattle, and the market closed quiet. The 
receipts and shipments were as follows: Receipts, cattle, 
2,617; hogs, 16,158; sheep, 683. Shipments, cattle, 525; 
hogs, 543, and sheep, 10. 

INDIANAPOLIS.—Receipts for the week were as follows: 
Hogs, 26,552 head; cattle, 4,141 head; sheep, 852. 

KANSAS City.—Cattle receipts were 24,751 head; hogs, 
51,579, and sheep, 26,125. Cattle had a fair week. Hogs 
are selling well and prices are higher. Sheep are lower.’ 


MONEY AND BANKS. 


After the holiday, business was resumed in the financial 
district with a remarkably satisfactory condition, especially 
when the demoralization abroad is considered. Last Satur- 
day’s exhibit of the associated banks showed a very strong 
position, specie increasing very largely while loans con- 
tracted. The net result was an increase in the surplus 
reserve to the highest point for the date in recent years. 
Cash is coming to this city for the Panama Canal payment, 
while every steamer that reaches San Francisco from Japan 
brings gold that is immediately made available at New York 
through Sub-Treasury transfers. Another helpful war 
influence is the payment in foreign exchange for Russian 
purchases, which will facilitate Panama Canal settlements. 
Foreign finances have been badly disturbed, partly owing 
to fears of war in the Balkans and other complications. Last 
Saturday there was a severe collapse in French rentes, and 
more serious failures occurred, particularly at Berlin. The 
well-maintained position of this market helped to check the 
collapse abroad. The outlook appears favorable for a con- 
tinuance of ease in the money market, especially as specu- 
lation in stocks has become extremely dull, and there is little 
demand for funds on that account. So as to cotton and 
cofiee, less sensational operations are reported, but there 
is still much trading in grain and meats. It is possible, 
but not probable, that one or both of the warring nations 
may attempt to borrow money in this country, and gold 
might be shipped on that account, but it is more probable 
that European nations will provide the loan and we will get 
the gold in payment for foodstuffs. 

Call money has ruled at 14 to 2 per cent., with 1} the rate 
at which most renewals and most borrowing was done. 
Time money is abundant, with only a light demand, and 
loans for six months were easier at about 4 per cent. Short 
term borrowing is done at 3 to 3} per cent. for sixty to 
ninety days, and four months’ accommodation costs 34 to 3% 
per cent. The market for commercial paper has been sus- 
tained to some extent by the increased borrowing by New 
England cotton mills that have secured raw material since 
the price became more attractive. Rates for this class of 
accommodation are 44 to5}$ per cent., according to the 
nature of endorsement. 


FOREIGN EXCHANGE. 

Higher rates have prevailed in the market for both ster- 
ling and continental exchange, but there is some difference 
of opinion regarding the cause. It is frequently urged that 
all variations in exchange these days may be attributed to 
the effect of the Panama Canal payment. But considering 
the limited amount of money that is actually due abroad on 
this settlement, it would seem as though the influence was 
overestimated. The badly unsettled financial markets of 
Europe would naturally be reflected in fluctuations of ex- 
change, and heavy selling of our securities has been pro- 
viding a demand for exchange. Daily quotations are given 


herewith : 

Sat. Mon. Tues. Wed. Thur. Fri. 
Sterling, 60 days..... 4.83 ts 4.834 4.834 4.834 4.834 
Sterling, sight....... 4.86 4.864 4.864 4.864 4.864 
Sterling, cables...... 4.86 4.86 , 4.86, 4.874 4.87 
Berlin, sight ........ 94; 94.941 94.94 94.94 94.94 
Paris, sight.......... 5.18} *5.174 3.174 *35.174 5.174 


" 116 per cent. 
DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 5 cents 
discount ; Boston, 5 cents premium; New Orleans, commer- 
cial 25 cents discount, bank $1 premium ; Savannah, buying 
at 50 cents discount, selling at 75 cents premium ; Cincinnati, 
5 cents premium ; San Francisco, sight 124, telegraphic 15; 
Charleston, buying par, selling at 1-10 premium; St. Louis, 
30 cents premium ; Minneapolis, 35 cents premium. 

SILVER BULLION. 

According to the circular of Messrs. Pixley & Abell, dated 
February 11th, British exports of silver bullion for the year 
up to that time were £1,897,542, against £1,136,808 in the 
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corresponding weeks of 1903. Practically all the movement 
this year has been to India, £1,854,939 comparing with 
£986,800 in 1903. Exports to China were valued at only 
£4,500, against £91,500 last year, and to the Straits £38,103 
compare with £58,508 a yearago. Financial pressure in the 
Far East on account of the war had a natural effect on the 
silver market, and this feature is chiefly responsible for the 
firmer tone of late, although the limited new buying often 
produces temporary setbacks. Daily quotations follow: 


Sat. Mon. Tues. Wed. Thurs. (Fri. 
London Prices.... 27.25d. 27.25d. 27.25d. 26.94d. 26.69d. 2.694. 
New York Prices.. 59.00c. 59.00c. 58.25c. 57.75¢e. 57.75e. 


FOREIGN FINANCES. 

Another large increase in gold holdings, amounting to 
£970,728, was reported for the last week by the Bank of 
England, but loans also expanded some £1,148,000, so that 
the proportion of reserve to liability was slightly lower at 
48.82 per cent., against 49.03 percent. last week. The Bank 
of France reported a much weaker position for the week, 
gold holdings decreasing 1,725,000 francs, while there was 
an increase of 55,975,000 francs in the bills discounted. At 
the close of last week the European financial markets were 
badly demoralized, many securities touching the lowest 
points of the season, and several disastrous failures followed. 
Subsequently the situation improved, prices recovered, and 
there were no failures on Thursday’s settlement at the Lon- 
don Stock Exchange. Call money at London is quoted 3% 
to 4 per cent. and time loans slightly lower, while the open 
market rate at Paris is 28, and at Berlin 3 per cent. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Feb. 25, 1904. Feb. 18, 1904. Feb. 26, 1903. 
Gold owned........... $84,744,115 $84,831,384 $106,461,102 
Silver owned.......... 21,122,243 21,078,298 19,614,563 


Scarcely any alteration occurred during the past week in 
net holdings of gold or silver, and gross gold remained below 
the maximum amount attained on February 2. An avail- 
able cash balance of $225,032,734 is reported, and deposits 
in national banks aggregate $163,541,745. For the montb 
thus far regular Treasury operations show receipts of $39,- 
820,761 and expenditures $35,660,000, leaving a net surplus 
of $4,160,761, while for the fiscal year the excess of receipts 
is $5,802,440. Although the surplus was smaller for Feb- 
ruary last year, for the eight months there was a balance on 
the right side amounting to $30,677,225. 

NEW YORK BANK AVERAGES. 

A very large increase in surplus reserve was reported by 
the associated banks last Saturday. The stronger position 
was attained by the combination of a large contraction of 
loans and a good gain in cash. Both these changes were 
puzzling, especially the smaller loans, as the corporation bor- 
rowing has been a feature. The liquidation in securities 
must have been responsible for this alteration in the state- 
ment. The movement of currency was irregular, some 
transfers going South, but the West must have shipped 
liberally, as the balance on Sub-Treasury account was not 
sufficient to be a feature. Gold arrived from Japan via San 
_ Francisco in payment of war s"pplies, but there were no 
arrangements for export on account of the Panama Canal 
payments, although the effect of this factor was felt in the 
foreign exchange market. Another reduction in bank note 
circulation was noted, and the statement compares in detail 
with earlier dates as follows: 











Week’s Changes. Feb. 20, 1904. Feb. 21, 1903. 

peseoscounsese Dec. $5,131,100 $994,438,800 $950,208, 700 
Deposits ........--.. Ine. 1,668, L00 1,028,025,600 963,219,300 
Circulation .......... Dec. 185,500 40,551,600 43,191,800 
BROCE co ccccecessccs Ine. 7,959,200 213,606,700 180,772,000 
Legal tenders....... Dec. 414,800 70,906,300 69,074,510 
Total cash ...... Inc. $7,544,400 $284,513,000 $249, 846,500 
Surplus reserve ..... Ine. 7,127,375 27,506,600 9,041,675 


‘Non-member banks that clear through members of the 
New York Clearing House Association report loans $78,572, - 
300, an expansion of $378,000 ; — $90.357,200, a gain of 
$332,800; surplus reserve $2,460,200, a decrease of $180,200. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $1,017, exports 
$743,536: gold imports $22,805, exports $16,700. Since Jan- 
uary lst: Silver imports $197,188, exports $7,445,224; gold 
imports $6,514,004, exports $1,150,297. 


MONEY CONDITIONS ELSEWHERE. 

Boston.—The money market continues firm and bankers 
believe that there is no immediate prospect of any appreci- 
able decline in borrowing rates. On call rates are firm at 
3+ to 4 per cent., with time loans at 43 to 5 per cent., com- 
mercial paper at 434 to 5 per cent. and luans between banks 
at the clearing house at 4 per cent. New York funds sell at 
par for cash. The local bank statement shows declining 
averages, but a gain in New York credits, possibly in antic- 
ipation of a call for f deral deposits on Panama canal 
account. The principal itens are: Loans, $178,045,000 ; 
circulation, $6,854,000; deposits, $127,372,000; due banks, 
$38,299,000; U.S. deposits, $6,389,000; with reserve agents, 
$25,925,000 ;. exchanges, $11,537,000; due from banks, 
$16,490,000 ; five per cent. fund, $350,250; legal tenders, 
$5,511,000 ; specie, $14,504,000 ; surplus reserve, $1,398,143 ; 
New York excess, $7,308,143. 

PHILADELPHIA.—The money market is in fairly good 
shape. Call loans are quoted at 4 per cent. and time loans 
at 44 to 6 per cent. 

PITTSBURG.—Money is firm at 6 per cent. 

CINCINNATI.— Money is still easy, collateral loans being 
quoted at 4 per cent. for call and 5 and 6 per cent. for time. 

CLEVELAND.—The money market continues easy, with 
rates firm at 6 per cent. 

CHICAGO.—Deposits have been drawn upon by country 
bankers to meet the outlays for spring work and improve- 
ments throughout the farming sections. This, however, 
has not materially affected the supply of funds to meet the 
ordinary needs of borrowers. Commercial paper rules 
somewhat quiet and most of the new business negotiated is 
at 5 percent. There was mre activity in call loans and 
trust bonds were placed to a moderate extent at 54 per cent. 
Needs of the mercantile classes have not yet shown the 
volume expected, and financial conditions remain easy. 
Sales of local securities were 70 per cent less than a year 
ago, and the ten active stocks made an average loss for the 
week of $1.00 per share. 

St. Louis.—The demand for money is moderate. 
edge paper is discounted at 44 to 54 per cent. 
are made at 44 t 5 per cent. 

KANSAS City.—The money warket continues easy and 
bank deposits are tending upward. 


Gilt 
Call loans 





: MARKET FOR COFFEE. 

Liquidation has continued in the coffee market, prices 
falling below seven cents for No. 7 Rio. As the first notice 
day for delivery on March options approached there was a 
considerable movement to close out contracts by interests 
that were not willing to receive the coffee. More or less 
support was given by the leading long account, but the 


market has lost the buoyancy that was so conspicuous a few 
weeks ago. One result of the recent outside interest has 
been to produce very large option sales, and the settlements 
at private terms add much to the business actually reported. 
Depression in Brazil coffee has been communicated to mild 
grades, which are also lower. 
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THE STOCK AND BOND MARKETS. 


The stock market was firm for a time at the beginning of 
the week, reflecting the recovery that had taken place in 
the foreign markets, but the improvement failed to hold and 
under pressure of heavy foreign selling, much of which was 
of a liquidating character, due to two failures at Berlin, one 
of them rather important, prices weakened. While the 
stocks which are dealt in on both sides of the Atlantic 
were the chief sufferers, some of the high-priced shares, for 
which there is usually only a limited market, broke sharply. 
Delaware, Lackawanna & Western, for instance, despite 
the excellent showing made in its annual report, fell off 
nearly a dozen p»ints on a few sales, while New York Air 
Brake declined as much on a single transaction. The first 
named stock later recovered more than its loss. General Elec- 
tric and Westinghouse Electric were also severely depressed. 
Prices showed a tendency to recover later, on more reassur- 
ing advices from abroad and the more cheerful tone of the 
markets there. But this movement was only temporary, 
and was followed by a renewal of the earlier weakness. 
The announcement of a number of failures at Berlin, Paris 
and other continental centers had a depressing effect, while 
the cut in the price of iron, the war in grain rates and the 
variable character of railroad earnings were cited as reasons 
for the downward trend. There were rumors that a large 
railroad company was in the market for a considerable 
amount of fresh capital or for temporary assistance, but 
nothing developed. A state'rent from an official of the 
Illinois Central set forth that the company had borrowed 
$1,000,000 fur ordinary business purposes, but this had no 
special significance. The market developed considerable 
strength late in the week through the covering of shorts, 
although other influences were helpful. The improved con- 
dition of the foreign markets, the completion of the London 
settlerent without any suspensions, a smart rise in Northern 
Securities on the curb, and the declaration of the regular 
dividends by the Chicago, Milwaukee & St. Paul were all 
factors in creating a more cheerful sentiment. The advance 
in wheat to record-breaking prices and the coincident de- 
cline in cotton prices were apparently without effect. The 
recovery was checked, however, by reports of further rate 
cutting among the railroads, the disastrous fire at Rochester, 
and Atchison’s decreased earnings for January. The market 
at the close was dull and reactionary. 

Pennsylvania was the most active stock and was under 
severe selling pressure, much of which was attributed to 
liquidation as well as to bear operations. Southern Pacific 
displayed early firmness, but later bore the brunt of the for- 
eign liquidation, many selling orders for Berlin account, par- 
ticularly, being executed in the stock. Some of the decline 
was stated to be due to forced sales by those who had 
bought the stock early in the year on the expectation 
that Congress would act on a subsidy measure, which would 
benefit the company if passed. Atchison, Baltimore & Ohio 
and Union Pacific were also sufferers from the foreign sell- 
ing. The announcement that the interest on the Texas 
Pacific second income bonds would be paid, although it had 
been given out officially ea lier in the month that it would 
not, had little effect on the Gould properties. Brooklyn 
Rapid Transit declined sharply at one time on selling that 
was said to be due to jiqguidation by members of a pool that 
had been active in advancing the stock to the high level at 
which it sold some weeks ago. Amalgamated Copper con- 
tinued to hold a prominent position in the trading, but there 
was very little news in connection with the property. Some 


stress was laid on possible benefits to be derived from the 
Far Eastern war « perations, and rumors continued in cir- 
culation of the possibility of the adjustment of the Montana 
differences, as well as the probability of a favorable decision 
for the company .in the injunction suit now pending. In 





some quarters the weakness of electrical and other high- 
priced stocks was attributed to enforced selling by some fire 
insurance companies which were forced to liquidate to meet 
the Baltimore fire losses. United States Steel preferred was 


affected to some extent by the reported cut in pig iron 
prices, but it recovered later on reports from Pittsburg that 
contracts for a large amount of steel rails had been closed 
at $28 per ton. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
Railway .......... 106.10 87.11 86.15 86.10 86.54 86.31 
Industrial ........ 65.29 46.82 46.29 45.93 46.71 46.27 
Gas and Traction. 132.10 117.50 116.15 115.87 116.87 116.52 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as com pared with 1903 and 1902: 


STOCKS (SHARES.) 

















1904. 1903. 1902. 
SRNENE: « cccencececcecscoes eee Seen > eee 
DEE sctebcdoucceqotoesese- || seesee. i: >: \ teamed. cee 
BEET secscced.coceseccacen 481,176 573,324 647,587 
WEE s ccccnecscosceose 494,584 488,285 470,143 
DE « dnccecdesuceeaneds 365,299 463,435 ’ 
PRT chéuusscesdvécoennene 298, 886 643,891 412,955 
Total for week .......... 1,818,892 2,168,935 2,140,489 
Total for year to date.... 20,536,029 26,583,837 27,638,399 
BonpDs (PAR VALUE.) 
1 1903 1902. 
Eis dancececnsccesgeds Gee: pene... See 
Di itesestecdeddseecnese  ..sacuen..._ petiee <>... eco 
ST cn dndeovconendsnaece 1,317,500 $4,614,500 $3,479,000 
Dt .cpregsbaceddaoks ,385,500 2,374,500 2,426 000 
0k deccevdnccesands 1,338,000 1,902,500 4,901,500 
Peddeesedssbadscnséaons 1,352,500 3,385,500 4,749,000 
Total for week .......... %$6,063.500 $12,277,000 $15,555,500 
Total for year to date.... 114,776,700 131,106,700 175,868,300 


RAILROAD AND MISCELLANEOUS BONDS. 
The railroad and miscellaneous bond market was dull and 
generally depressed, many issues touching the lowest prices 
of the year. The demand was of a very. limited character, 
while the offerings were in many cases urgent. Consider- 
able of the latter came from abroad. 


GOVERNMENT BONDS. 

Government bonds continued quiet, although there was 
some deman‘ for the threes, coupon, on the Stock Exchange, 
which resulted in sales of $6,000 at 106% to 1074. There 
was also a sale of $500 registered bonds at 106}. A like 
amount of the fours of 1907, registered, changed hands 
at 108. 

The following were the closing bids for Government bonds : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
U.S. 2s reg......... 105 owen 105 105 105 1044 
U. S. 2s coup......-- 105 105 105 105 105 
U. &. 3a reg ...ccccce 106 106} 106} 106 «2106 
U. 8. 3s coup.......-- 1064 1064 1064 1064 1064 
U. 8. 3s small....... 1064 1064 1064 1054 1054 
U. 8. 48 reg., 1907... 1074 . 107 107} 107} 106} 
U. 8. 48 coup., 1907.. 107} . 1074 1074 107} 107} 
U. 8. 48 reg., 1925... 1324 1324 132} 1323 1323 
US. 4s coup., 1925.. 1323 1324 1324 1323 1324 
Philippine 4s ....... ll 111 111 111 ul 
D.C +f 118 118 118 118 118 


The twos registered and the fours of 1907 registered were 
ex-interest on Friday. 


OUTSIDE SECURITIES. 

There was some diversity to the trading in outside 
securities, which was fairl: large in volume. Prices as a 
rule showed weakness, although there was considerable 
irregularity in the week’s movements. Northern Securities 
was early influenced by reports that an unfavorable decision 
would be rendered by the United States Supreme Court, 
which broke the price of the shares from 91} to 88. Later 
in the week there was a recovery to 894. White Knob 
Copper sold down from 74 to 53, a new low record, on 


the announcement that a special meeting had been 
called to vote upon a bond issue. From the last 
named price, however, there was a rally to 7}. 
Greene Consolidated Copper fell from 10% to 10, recovering 
to 104; the rights sold dow" from 8c to lc., with a later 
improvement to 24c. Small lots of Standard Oil were traded 
in at 610 and 596, the latter price representing a decline of 
more than 50 points since January 1, allowing for the March 
dividend, which came off the price of the stock last week. 
International Mercantile Marine was slightly affected by 
Mr. Griscom’s withdrawal, selling down from 5} to 44. 
Seaboard Air Line was traded in at 8 to 84 and 7} 
and the preferred at 15 to 144; American Can changed 
hands at 33 to 3% for the common and 344 to 344 for the 
preferred. Interborough Rapid Transit declined from 101% 
to 100%, with a later advance to 1024. 
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% Oc ’°02; 70 Oc °03| 72 Jan1l2; 7143 Feb 9Y)......)......|......|...... do pref .......... OE SE aa + 71%) 78 jt 71%) 738 |t 71%) 78 it 7h%) 78 |......)........ 

61% Au ‘02; 11% Jan hs 227%, Jan se a Lang a oor > $e + Hi ay = pene tease t ad 3S ws eeeee|eceeee t Ht aa hs ae an ao” yt A as H 18 1 

‘02; 30.O0c °03) 42 Jan 2 Fe 694) 6 82 | dopref........../¢ 96 | 3B |..-.....|...... 33 | 36 | 32 | 34 it 33 | 836 i...... 

wot Saute. pet SS PERI RAS LSI AER. Te lage Sine Joliet & RC eS Ape oy i re oy 3 Seas > i == i BE SR RS Orr 95: 

‘ou Aw 02! 10°” Jan °00| 29 “ Jan 21! 263, Feb 10) 41 Og eae He Kanawa & Mich..|} 28 | 20 |.......|...... | 25 | 30 |t 20 | 30 jf 22 | 28 if 25 | 30 |....../........ 
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91 Jan ’03| 75 Oc ’03) 83 Jan _ PF Oe eter ely See do pref .........- + 78 5 |-------|------ t 78 5 it 78 | 85 it 78 | 8 it 7 Ty RR SE ae 

32. Sep '02) 104%. No ’03| 1649 Jan 21 1449 Feb 25 2748, 26 45, fe Br i sala reece t 14%) 143,/|-------|..--.- 14%) 14%) 14%) 14%) 144) 144e/f 34%) 15 |...... 500 

10645 Feb 00; 74% De '01| 8442 Feb 23) 8048 Jan 26) 94 94 8244) 83 thee oceccecess 8319 844)-------|------ 8419} 8449 8349) 83% 83 83 BE Me og SS 570 

47% My 'U03) 31% De ’02) 41 Janill 34% a 3833, 37 | 35%) 34% Nat rae pees vet 35%] 365)-------|------ 35's! 354sit 1544) 15%| 84%) 35 34%! 34%) 34% 400 

2845 Jun 03) 17 No ’03) 21%Jan 8| 15% Feb 25)......)...... 17 | 15%) do 2d pref....... 17 | 17 (|-------|------ 16 | 16 35 | 35 15%} 16 | 15%) 1H%\)....-. 776 
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170 Sep 02/1103 No 03) 12348 Jan 27/1124y Feb 24/149 |14634|11419)1124s| Pennsylvania R R} 1133,)114 4}-------|-.-.-- 112%) 124%) 112%%)113%) 112%)113%) 112% 1134%3)112%)175633 

1205 Jun '01) 815, 0c ’00/102% Jan 25| 954g Jan 6/104%)102 8 7*4| People’s Gas,Chi.| 97 8 |-------|...... 974} 938 97 8 27%) 98 9743} 97%) 97 5130 

50 Sep ’01; 5 Jun’00) 2344 Jan 22) 20 Jan13} 35 | 35 |......|...... Peoria & Eastern.|+ 16 | 20 |-------|.....- +16 | 20 | 16 | 20 jt 16 | 20 / BG Bataan Bette 

. No '01| 20 Jan ’00) 81% Jan 23) 75 Feb24| 8415) 82%) 75 75 > ee: ‘She i eettheed EEE | 75 oo 75 a tex 4 ‘Fes as eecces 100 

Sep ’02 Wi. chobaduncssusletbadbedéoetebdletatectonataeiodsonetegonds MD hb seatesely ic ccce] GP [9°58 othe cccecdPccccce] BO Weecece] GO WWeececs] GO. Weeccee] BO leccoc-l-cececee 

10Y My 01 tag 00 ASE A ERIE EO pee I Reread eae Philadel RF Obata pen i AEE RCE ee ic Pain pee Baby Steer Cee” Gye ey oc a 

10544 Sep '02| 49%, Sep ’00| 66% Jan 22} 61 Feb 4)......|.....|-2-00-|------ P,C,C & St L....|/+ 60 | 62 |-------|------ + 58 | 60 it 65 | 60 |t 59 | 60 jt 5M | BO |......)........ 

128 My ‘02; 78 Jun’00!} 98 Jan 22) 97 Jan 16/107%9)104 |......|..-... do pref .........-. 90 | 97 |-------|.----- 90 | 97 |t 90 | 99 |t 90 | 99 + 90 | 99 }|......)....... 

Soe. BOD: “RIED 4g BIG: "OO. ccccsccccccclevees scosecess Jockouliscaasbaaesael vesess af aan tenesee 1179 en eee peer 1178 ecee Ao wosecs ine coceee ite escccdicesncdionseqecs 

6344O0c °02| 2219 No '03| 33. Jan 28 26's Feb 24| 6353) 6215) 2719) 26% Pressed | Steel Car}t 28 | 29 |-------|-----. t 2742} 2822} 26%) 27%it 27 | 29 it 27 | 28% ...... 1180 

%% Oc 02 aa No '03) 72's Jan 28 Jan 2) 94%) 934s) 69 69 do pref .......... t 689) 70 |-------|------ 69 | 69 68 70 89 410 64 7 iesed | 160 
20 Apr’02)176 Jun '00|219%3 Jan 22 210 Feb 20/229 |228 (210 |210 /Pullman Co....... 210 {210 |-------|------ +209 (214 (#207 |213 |1208 (213 |t208 (213 |...... 100 
kk. ee Be WN. ca chatiad Simmaweust cued ssdastekodssbesdiaebeth Quicksilver....... Bad 1ly}-------|.--.-- heel i nn a Ligit...... ED icnudlbantwas 
12% My 01} 56 No '03| 49 Febi6| 4 Febl6|......|......|......|--.-. do pref ......-.... t 4 Q |-------].....- t 4 9 it 4 9 it 4%) 9 4 7; Ziccheniibeas cad 
19 My 02) 85 Mr '03| 9049 Feb17| 85 Febllj_.....|......)......}...... R Ill C ctfsit 85 | 91 |-------|------ 85 | 91 |+ 86 | 91 jf 86 | 91 jt 86 91, panels eeg acne 
3815 Sep '02/ 16 Sep 03) 23% Jan 27) ly Feb 15) 353,| 35%) 23 | 19% iy Steel Spring.| 21 | 21 |-------|------ 19%) 20%) 20 | 21 | 22 | 23 | 22%) 22%) 22% 2850 
83% Sep '02/ 67 No '03| 78 Jan 4| 72 Feb24/ 90 | 88%| 724| 72 O pref .......... t 72%) 75 |-------|------ 72%4| 72%) 72 | 7248) 7240) 72% 72. 73 2 600 
734) Sep '02/ 15 Sep ’00} 48 Jan 25| 394s Feb24| 62%| 60 | 4143) 3946\Reading .......... 41 | 41%)-------|------ 3494; 41%) 39%) 4055) 3949) 40% 39% 40%) 39%) 45940 
4% Sep 02! 49 Jan ’00| 81 Jan 25) 77%4Jan 5) 86 | 8549) 80 | 79 | do 1st pref...... 79 | 80 |-------|------ 77 | T8%e\t 75 9 757% 79 |t 75%) 79 |...... 400 
81 Jan '03| 23% Sep ‘00| 62 Jan 20| 55% Feb25| 7519| 73%| 56 | 55%4| do 2d pref....... t 5542) 68l9)-------|------ 56 | 56 |1 55 | 56 | 55%) 56 | 56 | 56 | 56 | 900 
45 Oc ‘01/193 Au ’OO| 85 Febli|] 75 Febllj......|......|......|...... Rensselaer & Sar.|f200 (210 -------|------ #200 (210 (1200 (210 {i200 |210 (#200 (210 |......)........ 
2749 Feb ‘00 55,No 03) 8%Jan25| 6'aJan 6) 221, 2148) 7%} 7 |*Kep Iropé& Steel] 7 7 3y)-------|------ 7 7 7 7, 7 7 7 |, Se 1110 
834 Sep 02) 3634 No '03| 4919 Jan 23) 40%2Jan 4/ 80 | 795) 43%) 41 do pref .......... 43 5 |-------|------ t 43 | 45 41 | 42%4/t 42 4. 41 | 44 |...... 500 
Jan '03) 191g Au '03) 2748 Jan 22) 195 Feb 23) 50%) 46%) 215.) 195 |Rock Island...... 20%| 215,|-------|------ 195| 21%) 1954) 20%) 20 | 20% 20's 1. 2038) 63100 
Jan '03) 55% Sep ’03|) 68% Jan 22) 57% Jan 6) 82%4| 80 | 60%| 59 | do pret Rdbaccadée 5919) 60%)-------|------ 59 | 5942) 5949) 5942) 5949) 60 608, 60%) 60%; 2660 

40 Apr’01/130 Au ’03/131 Jan 29/131 Jan 29/137 |137 |131 |131 |Rome,W&O..... t13019/133_ |-------|------ t130%)...... 130%9|..... | 131/131 130%). .---|. 100 
ge My 01) 13° Jul 105) 424 Jan 27) 17% Jan 6) geo) 27 | 188 Isr Huber Gas Me) 19%) 184) oo + 78 "| 79%lt 754] 79 ‘lt 78%] 78 |t 76%] Zar). | 190 
y 01; 60 Jul ’03| 79% Jan 23 4 Jan 4 D  Fenscccioecces O pref .........-i/f 75 | 7M |-------|------if 75 | TH%eit 7542) 7D it 75%) 78 if T6%) 78%aj......) 2.2.2... 

125 Apr '02 03} 38g Feb 6% Feb 6) 67%| 67%4|......|--.--- 8 MORRGSS ei Rope SESE SOE een Eee it ae oat Aocsienieshuneshaahe> ditpcnietthinaiiined 
4 An 02 ae My 00 14 Janl19 94g Feb18|.....- a: ee Ge StJ &GI........ 949] 11 |-------|------ t 49) 11 |t 942] 11 jf QO%) 11 it O%) 11 |......)........ 

81'9 Sep '02/ 32 Oc '03 Jan 19} 36 Feb 9) 52%) 52%9)......|...... do 1st pref...... ‘SMG. & senenn bien ee ee ae. Pe i ae | ao leo 

Sep ’ ° 16 Jan 8 DD * Bias scchvocese pref.......\f 17 | 19 |-------j------if 17 | 19 jf 16 | 19 if 17 | 19 Wad | AD f..... el... 

Sie aa bs tee Sc ws 5 9 bull aude: PPI REY LA Shell sage Buell Mcelll Sant Rad ead dame: worn cce 

Bei 'Sal O23} G4 Gep’O0) ..c.........-.]..2-...-sene0. Se | Me benscccdousess StL & SF lstpf.|+ 60 | 72%)-------|------ 60 | 724+ 55 | 75 |t 60 pe yo : socpedlacestepe 

80% Jul 02) 31% Jun ’ 49% Jan 23 39% Jan 6) 78 | 73 | 42%) 4042) do 2d pref. ...... 42%) 44 |-------|------ 4219) 4249/1 40 | 42 |¢ 40 | 4 aa} 4}%a) 414) = 500 

170 Jul ‘03/1484 Sep 03/167 31150 Jan 9|......|. As; Saety Peg SL&SF,C&EI cfs\t151 (167 |-------|------ t151 .|167 [F151 (167 [1153 167 1151 /167 |......)........ 

130 Jul 03120 Au ’03 138% Jan 23/122 Feb 4/130 /130 |...... : do ak Ctfs ..... t110_ 124 |-------|------ 1110 [124 [1110 |124 [1110 |124, a sy aon See 

899 Apr’01| 8% Jun’00| 16% Jan 22| 1343 Feb 6| 275| 26%4| 1349| 13%|St L S'western....|+ 13%) 14 |-------|------ 13%9| 134/t 13. | 13%) 13's) 13%)t 13%) 14 |... 650 
Bep 02; 21% Jun '00 (36% Jan 23 2942 Feb 24 6144! 60 31% ele PO 9 ces 314s se, FRNA ea 30 1 29%3| 29g 30 -.. 30 30 30 3100 

02) 171g Oc 00) 391g Feb17| $1ig Jan 7|°72°"| 701g] 38° | 36%|Sloss-S S& I $8 | 38 |-------|------ t 36%) 37 | 26%) 36%) 3649) 38%). 37 | 87 | 37 750 

ory Seb 8 592. Son 00} 81 Feb 2| 77 Jan 5) 97 | 96%| 80%) 80% dopref.........:/f 80 | 83 |-------|------ 80%) 80%|' 80% 80%) 80% t 80%) 81 |...... 250 
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High and Low eek 
From Jan. 1, 1900, 1904. Feb.27, | Feb. 26, STOCKS Saturday onday | Tuesday |Wednesday| Thursday | Frida Last! Sales 
High Low High Low High Low\High Low Low High\Low High\Low High|Low High\Low High|Low High| =T1. | Week 

81% Sep ’02 My '01| 52% Jam 22) 4242 Feb24) 644) 6119; 45%4| 42%) Southern Pacific .| 445) 45 |......./...... 42%) 45%) 4219 43% 43 | 4445) 43%] 444! 4 

41% Au ’02 10% sun 00) 2348 Jan 27 18%s Feb 24 3553 34 19%) 18%4/Southern Railway) 1949) 19%/......./...... ig 19% 18% 5° 1849) 18% igs 19 ipa rit 
98 Apr ’02 49% Jun 00) 86% Jan 22) 7742 Jan 6) 9549) 9448 80 | 77%) Go pref 4: ee ki, yy Senate tata 78%) 80 | 7749| 78% 78%) 78% 7849) 4215 
96% Mr '03) 85 Jun ‘03 92 Jan 26| 90 Feb25)....../...... 90 | 90 |S R,M & O etfs ..|t 88's) 91%)_-.---|72777" t 89 | 91%/t 884) 98 | 90 | 90 fF 90%! 9B4Q)...... 100 
10% Jan ’ a” Mr 01); 1% Feb24, %Jan ¥ 643) 5% 1% 1% Stand Rope&T.\¢ 1% 2 |.......|...... + 1% 2 1% l%t % | ‘is | See 100 
42 Mr 03 Be a pnctdnccésiesivontsoconeeses | Vastkleoatie RR RR: Syracuse EEL sands Nebddbelsesooanks « i ae: eS Ee a A. AEM, VY Se. aati AE 

- aetna eee ameter penne OOGbe oo” cee eSlonssesteeaneeloesascloencst> | BOS = sh Sdecotbulecqnessiobbseclccesen ae a NEN SRN wee (ned thnnhnialentanuted 

104 Feb°00| 25% No ‘03 41 Jan 27) 34% Feb 24, 67is, 65 | 365,! 343, Tenn Coal@ Iron.| 36%) 8619\..--77-|°7777” $4 ig)” 353,|" B4i,| 38) BAI!” BG3,F BA ad eben 
54% Sep '02| 134sJun 00) 27% Jan 23) 2144 Feb23, 42's) 395 2348 214)/Texas Pacific..... 2219) 23%9|.......|...... 21%) 2219 21% 22% 22 22% 22% 2276) .22% 6520 
4444 Feb Uz ll Jan ‘00 an 22; 27 Feb 9) 394g) $94y)....../...... do Land Tr ..... Bh Ae We Bestest poem t 26 8 it 26 | 28 |t 25 8 it 26 By el 
13549 Jan ‘00) 45% Mr '00/124% Jan 13/119% Feb 10 BR a8 leiswtes 120 (120 /|Third Avenue ..../+120%9/12219)......./...... 120 (120 |118 |120 |118 |120 |t118 /120 |...... 100 
rR SS B&B BA OL | Sere eee = lewnpaclnendosbouenet Tol, Peoria & W..|/t 17 | 20%)......./...... t 17 | 20%/+ 17 | 20% t 17 | 2O%/t 17 | 2O%)......)...... 
38 Sep ’02) 17% Oc ‘03 22 Jan2l) 20 Feb23)......)...... 20 | 20 |Tol. Rys & Light.|t 20 | 21 |......./...... +18 | 20 | 18 | 19%/t 18 | 19%)...... 100 

Oc '02) 10% Feb'01| 29's Jan 23) 22 Feb2u) 20% 29 | 24%) 22 Tol,st LL@W....| 22 | 23%).......|...... 23 | 23 | 22%) 22% 23 | 24%) 24%/ 24%) 24, 

49%, Sep '02) 24 Sep '03| 30% Jan 13) 32 Feb24) 45 | 43%) 3349) 32 | dopref.......... - Be We Ree seer 33 | 38 | 32 | 32% $24e| 33%) 33 | 3349) 33%| 1140 
129 Au '02) 6l14Jul '00) 95% Jan 21! 87%, Feb23)120%)119 | 88 | 8749)Twin City RT...|\¢ 89 | 89%4).......|...... 8749) 87%) 8719) 87% 87% 88 | 88 | 88 | 88 | 1180 
Ss & — & ~& siteteteeaercct Rebbe peegey iat teres EET Reel Bebe eT CAE ER Sei, ges akoete Tet ys » Re, Re Oe el ie aa : 
25 Feb'00| 4%Jul 03) 5%Ja0 20) 4% Feb23) 14% 13% 45 45)/*Union B & PCo.).......|......|.......|...... BG GB heccenes|occcce]-on2eeclocccsclecccce-le 150 
B38 My ‘Ol| 44% Jan ‘O0| 82% Jan 22) 73% Feb 24| 99% 96%! 76%] 79% Untow Pucitie: 27 Fetal Feil oe | wee Aa) $8al axl adie wal GaKl EE 
y’ an ’ an , © 4) 96% nion abeests 64g) 764g). ......|...... 3 544) 72%) 73% 727% 7448 73%4| 74%) 7351 
99 lg My ‘01 709 Jun '00| 9149 Jan 29) 86g Feb 25 8919) 8649) dopref.......... i ial bens 87lg s7ig 8734 ara 8615 87° 37 7° te ate 
110g Feb’ 03) 97 Febl5 5|109%|/108%,; 9F 49) 96 (United ate: t Pl nicosst-sossckidinsocisbesis 9649) 964g)......./...... 96 | 96 | 96 
I I oleae UNJRR& Con........ APs GEE RRR RAMEE: hie ete: Ceevts: aera en See, Bel Faery oseaminl 
+ te of 80 Jul O3 17% Jan 20 43% Feb Dy pete mary pg Bok ey cha 42s NRT Naar 44% is t Stet as Belt atte as (ee 
o 0: ’ an 6 Lsémentincenhel | SPE adincoesdil Gn Ge iicancxcle cans t 4419) 46%\f 4449) 464a\t 4440) 45 [.2202.)...... 
17 02; 6 Sep’03) 8%Jan 25) 6% Feb18 15 | 1449)....../...... we 8 2 NRE FR ate Ei Rae takes Mae: ume ks a Mca: santa: Dot: lactic. Thon MBE i 
+4 apr 02 45 Me ‘00 110 Jan *3 100 Feb 24145 (145 100" lide” |U'S be, eae yuan tune |.......1...2..8 100 |105 |"100° |100°"|+100° |103°°|#100° |103°°)"°°7""| "igs 
0: r ab eb ‘ xprees......\f108 (110 |......./...... 1100 (105 | 100 100 (103 |t100 (103 |...... 
Sep '03 25, 6% Feb23) 13% 13 | 714) 6% B 8 Leathe WOO PE og ie, ge MACOOR riers 6 7 6%, 8%" 6%, , OF te Bae 
§96% My '03 79% Jap 25) 75 4) 77°53 75% fo! ahiidliedheis WE canbubicdeuse 76 | 7é 75%; 76 7614, 77%) 77a 77%) 7749) 2160 
75%2Oc 02] 80% No U3 57% Feb 3| 40 Jan la\ 7% | 70° 64 49 us ~ maliodines:, BP 3, tect wepene 51x! 63 $°| 499, 51 °| 49%] sos 
cc’ o’ 4 Fe | aD DP cactecescst Gl t Ue Elscbcécclscccac 50%) 5 %! 51 49 | 50% 4 
44% Mr 'O2| 1049 No ’U3)..............|..........000- “acct Mit Eaictiee Mast *U SReducé &.|....... Scabe. emaanet agen bee. ‘ = x Hoel Wad Note “ 9 630 
68 Mr ’02 OS SRA ERAS Ldammenarsshnalsehaeelethnrsbeniinns een pees A Senet Sle RET PRET NS, ETS RICE. EGE MEET OG He cae 
44 Jan '02) 7 Sul 03) 145 Jan 27 10% Feb 4 17, 17 | 12 | 12 |U S. Rubber...... t 20%) 1940......./...... 1043) 12 it 1049) 1249} 12 | 12 |f 1l%) 11%)...... 150 
104% Janu '0U) 30% Jul 03) 54% Jan 27, 41 Jan | 54 = 47%; 46 | dopref.......... 47%) 47%). .0.22-)..02.. +46 | 48 + 46 | 50 | 46 | 47t 47 | 49 |...... 1060 
4 My ‘03 1 o> WB ccncedccnccscclocccecccececccleceucelcoasecloccece Lcunbead U SShipbuilding: ee anes CRE CK NS RS Sa RS RRR BERK ICG Vee ¢ ss 
D "GB. cos cccccesee le cenccecccccesleccccsl(ccccccloccces leseses TOL . 2222-2 eeleecene- peceelecccce- ° ‘ eo eee Cees Cees berets errr Sees Creer rer 
55 Apr’Ol| 10 No ‘03 12% Jan 2) 9% Jan "Bea “¥aig 11 | 104%'U S Steel......... 10%) 107%)......./...... 1053) 11 10%_} 10%! 10%) 10% 1049) 107% 105 13 
101% Apr ’01| 49% No ‘03, 60 Jan 22| 54% Feb f 88% 87-2 S61) 54% do pret. 66 | 56%|.......|...... 551s] 5641 54%) 55%] 54%) FSM, 5490 BO, Belton 
76% Apr’02) 1749 Sep 03 3443 Jan 28\ 27 Jan 2 65% 284g) 2 27% Va-Car Chemical.| 2819) 2849).......|...... 2719| 28 | 27%) 28 | 28 | 28 | 27% 28 | 2735 2309 
134% Sep 02) 80 Au '03)106% Jan 26 98 Jan 7/1284 1289 100 100 Dee a aviendves . «SRK Bee 1100 105 |¢100 (105 | 100 (100 |f100 (106 |...... 150 
SE 2 SE EE cosvcensadisdlesndecerecbdunlseundortecnnsclivctbalectess va Thon, Goai'a Git _ kh eeeee® fae t 16 | 20 + 16 | 20 it 16 | 20 |¢ 16 | 20 |....../... bit 
33% Jan 03) 5's De hs ecccccceccees- lowcccccccccess lpenens lpensceloescosloscees eg. MRSA GRE REST CRUERE UPPRRT ET HRI HHRERES: LaseRe , SCE eas Feet : 
BSC bop ‘02! O% Me 00) S15, Gan 9) TF HOO F934 BOR Sig 17 17" wo separa iia | Waal aaah teil a9" | Yael Yai sal} Vig) 18” a~wenrl Salle 
. , r’ 4 Jan e 4 | - i. en 2 Ce. ONE seeex Ig} 1813) 17 | 1733 1749) 17%)/t 1740) 18 |...... 2100 
55% Feb’ '03| 16 Sep '00 41 Jan 25) 32% Feb24 55% 52% 34% 32% 1. eenee S449) 344%)......./...... 83 | 3449) 32% 351 33% 34.8 32% 34% 33 | 11100 
255 Au ’02| 120 EE i dim intmectetiehniadivkameaiidnn eerie Eairote Regie eevee. Wells-Fargo Ex ..|{205 (216 |.......|...... 1205 (216 (+205 (216 |t205 (216 |t206 (217 |....../........ 
100% My ’01) 80% Sep 03, 39 Jan 27 86 Jan 6) 89% 89  87is 86%,W U Telegraph ..|_ 87 | 87 |.......|...... 86% 8745 87 | 87 | 86%! 87 + 87 | 88 |...... 1596 
233 Sep 02/130 Oc 03/173% Jan 21/154 Feb23/210 210 (15919154 |W’st‘house E& M| 159 |169 |.......|...... 154 |16849\ 154 (155 | 155 (159%) 157 (157 |157 | 3920 
234 Apr’02)157 No ‘01/194 °Jan 8192 Jap 8...... GEBSN ERG: MURA do 1st pref ...... ee BREN neeers t170 (200 (+170 |200 (+175 |200 |t180 (200 |....../........ 
30% Sep ‘02! 2 Jun 00} 194g Jan 22) 14% Feb 23) 27 2549 lita 14ig Wheeling & i "| 1419) 1639/......./...... 1449) 1449'¢t 14%) 15 |t 14%) 15%/t 14 | 16 |...... 170 
66 Apr’02| 4 0% No 03) 52% Jan 22) 42 Feb 24) B 1% 60 | 42 | do lst pref...... GB Seenege sprite 44 | 45 | 42 | 42 | 44 | 44 |t 48 | 46 LLL... 175 
42% Sep '02| 20 Sep 03) 29% Jan 22) 22 Feb24! 36%4| 2 2 ly 33 |_ do 2d pref....... ee Eh gs 23 | 2643) 22 | 22 | 23 | 23 | 24 | 24 | 24 | 1160 
31 Au '02| 10 Sep ’00 21% Jan 20 16% Jan 4| 38 | Sean 18%) 17 ‘s Wisconain Cen ... gg  . RGRRR autene 18%) 18%/t 17%) 18 | 175) 17%) 17% 17%) 17%) 2240 
57% Au '02! 30 Sep '00) 47% Jan 27| 38 Jun 4/ 534s! 51% 42 40 * do pref .......... - Be Meee eee t 405: 42 | 40 | 40% 40 | 40%! 40%) 40%! 40%! 1570 
*Unlisted. tNo sale; bid and asked quotation. 
ACTIVE BONDS. 

High and Low Week Week i 
From Jan. 1, 1900, 1904. Feb.27, | Feb.26, | ACTIVE |Last | Sales 
to Dec 31,1903. | 1903. 1904. rete Saturday | Monday Tuesday | Wednesday; Thursday Friday | Sale | for 
High Low High Low |\High Low|High Lou *  |Low High\Low High\Low High|Low High\|Low High|Low High *™ | Week 

109 Feb’0l 1014 Sep 031103 Jan 26/102 Jan 4\...... Re Adams Exp 4s....|f1025)....../......./...... $102%!...... _ aR ie eee 1102%9)...... Rial Ree 
102 Jun'0l| 90 No ‘03) 97 Feb15| 97 Feb16)100 | 994%) -0000 0) 222... Am Cot Oil 44g .../f 947%]......)..0000./0000.. t 94%)...... t 947%)|......\f 947%)...... t ¥47%)...... laicihcad | vienna 
100 Feb‘02) 66 Oc ‘U3) 8l'9Janz8} 70 Jan 4 98 | 98 | 81 | 81 |Am Hide & L6s.|.......|......|......-|..0.0. t 814g)...... iL . By mee Dickie 81 | 81 = | 81 ey) 
101 Mr ‘01; 90 Jan '0U) 93‘. Jan 23) 92. Jan 13 95% 94%) 424) 92 |Ann Arbor 4s..... i Be | BB Wecace- 93 92 | 92 92144 9 9219 5.0 
105% Mr 02) 97% Oc °03/100‘s Jan Ly 93% Jan 61024102 | 99%) 99%/A,T& SF gn 4s.) 99%) 994g)... ./.. 28. 9933 99% 9933) 9912 99%) 99%) 99% 29% 99% 168.0 
99 Jun ‘0l) 7849Jan 00) 90 Jan 22) 874 Feb1ls 9142) 91 | 88 | 88 | do adjust4s..... Be 88 | 88 it 8749|......\t1 87 | 88 [ft 87¥9 88 |...... 28.0 
97 Jul ‘02)| 84 Jul U3) 59% Jan 29) tg wd 6b) 92 es eee ae ). at Ss a a Pees OS cae sii Meals Riasiniene Ry ee er ‘SRS | otsuniaia 
95 Apr’03) 8942 Sep 03) 944 Jan 23) ¥24 Feb 9)....../...... 9234; 925)Atl Coast Line4g.| 925) 92%) ...... 2/222... 92%) 92%] 925) 925, 925, 92%) 923,) 923, 92%! 75.0 
98% De OU) 9149 Jul ‘03! 95% Jan 21) 92% Feb 23 94 | “y3% 93%) 92%/B & O prior 3498..| 93%) 934)......./...... 927 9344; 93 | 93 | 92%) 93 927, 3% 92% 22.0 
l Sep 02) 9744 Jan ‘0/102 Jan 22/1004 Feb 25 103 102%4/101 (10044) do general 4s SE SE Dhaene Eesiciinn 101 {101 | 1001/1004) 100%4/100%|+100%4|....../..-.... 39.0 
101 Feb '02| 935 De 03) 97 Feb 2) ¥24a Feb24;) 96 | 96 | 92%) 92%| do LE& WV4alt ited ey Sane seater renee 9219] 92%It...... 6 |t 9249) 05 |...... 10.0 
92% De ‘01) 854 Sep OU) 89 Jan 20) 87% Febll 89 | 88\%/ 88 | 874) doS’w’stDv3es\ 88 | 88 |.......|...... 8719\ 87%|t 87 | 88 It 87 87% B79 87%; 43.0 
110% Feb 01) 99% No ‘03/102 Janl4ivuu Feb1ll 107% 107" ie .. |B’klyn R T5s..../4100 [102 |.......]...... 00 [102 /|f1 102 (+100 |102 +100 (102 |...... sake 
105 Jul 02) 91 Sep "0010344 Jan 23)10U Feb 8 102% 102 |101 1009} B’klyn U Elev 68.) 10054) 100%). . 2... .}.. 2... 100% 100%) 100%/101 0019/1007%'t100%4101 |...... 62.0 
12045 Apr '02)112% De 'v3)114 Jan 27112%Jan 2116%1164/113 (113 |B’ klyn U GasSe..|t113 |113%)_..--- |.... 113 8 |f113 |113%/t113 (1131113 113% Deda 1.0 
119% Feb ‘0z|109 Jan ‘0U117 Jan22)115 Febll Liss L1st3}116 116 |B, K& P gn 5e...\t115116 |....2 22222: 1116433116 | 116 |116 | 116 |116 (#116 |.... |...... 3.0 
109'g De ‘OV/102 Jul '03)1U3% Jan 26)1U2492Jan 61044104 |1027%/102%4|Canada So lst 6s .| 102%|1027%|.......|...... 02%4/103 | 10242/102%| 102%|/102%) 102%|1027%. 102% 29.0 
111 Juan ‘01/1049 Sep 03/107 Jan 21 10d44Jan | 108% 1084%)10744/107%4| do 2d 5s......... | @e  C iepeeegl ippesey: 107%4|107%4| 1074410744107 |...... #3OTAal.....-leccese 4.0 
1139 Apr '02| 884 Feb ‘00/1649 Jap 22|.03% Jan 4' 103%) 10814/10549/105 |Cen of Gacon 5s../t10542)106 |.......|...... 105 105 | 105 |105 | 105%/105434105 |10549)...... 17.0 
894 Apr U2) 324 Feb = 71‘ Jan 25| 67 Feb2u) 79% 73%) 67 | 67 do lst = .- — GR Spe RE ete cerry > Ge tf FO OF GB  lececes t 6649 70 |...... 2.0 
44% Apr ‘02 Piagan 32 Jan 25) oe aan 7; 3942, 39 | 29 | 29 do 2d prefinc...| 29 | 29 |......./...... t 2849) 2949/....... . ‘ PRS MERC Fae. SPER 1.0 
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84 Jan '00) 33 ae ’03 a Jan 25 0 39 38 R&T 68 ....|f...... GD Nn cccocsloceses 38 EI RAS SN VEE Se ee Siete 2.0 
24 Jan ’00); 1 03) 4%4Jan25) 1%J 2% 12 3 2% income....... 2 TPL ccocccleéoces ma, 3 S Se. 2%; 23%; 2% 11.0 
122 My '02)110% = ’'00| 116% Feb 17|115 Feb24\117%117 (116 (115 (Texas Pac lst5s.| 116 (116 ‘|.......!...... 115%/115%9) 115 (116%/t1156 (116 | 116%/116% 19 0 
102% Feb’02) 53 Mr ’00| 93 27; 90 Feb24)......)...... 90 | 90 do income 5s8....|f...... saat Ses ee 90 90 BB kg PR Bei Peet 10.0 
a 14 _ ’00| 91 Sep ’03) 95% Jan 22 Jan 4 98% 97%) 9449 94%)'Third Avenue 4s .|/f 94%) 94%).......|...-..-. 9444) 94%) 944% D44aift 94%) 94% f 94% 94%,'116% 4.0 
701) 82 0 *03| 83‘ Jan 23 Jan 6) 868 86 |....../...... Tol,S L & W 3a. |t-.----- | en ae Se ae ee ee Be t = pebiesidllttiamdinenousini 
37 Feb 02} 68 Oc ’03) 72% Jan 28) 69 Febl10 78) 78 9 9 | dolet4s.-..-.... He Fhow ite Saget ieeeets 69 S+git 68 |...... 681g). ....- 89 9 8.0 
108 De ’00| 99% Au '03,)103% Jun 25/100% Jan 3 |10259)1023,/10215| Union Pac lst 4s.| 102%|/102%).......|..---- 1025) 102%) 102%/1025% 1025)102% 1035, 102%4102% 140.0 
129 My ’01| 90% Au ’03) 98% Jan 19) 9449 Feb 24/105%)104%4| 9514) 94% do conv 4s8...... 9549} 96%%4|.......|...... 95 | 9548) 94) 94%) 9419) 94% 947%, 95 4% 307.0 
11643 Oc °02)106 No ’03110 Feb 2)107%Jan 7114 (114 |109 /|109 8 Leather 6s Bi fp AR eee 1109 |110 | 109 vy |f109 (110 (#109 (110 |...... 2.0 
875 Jun ’03| 65 No ’03) 75% Jan 22) 68% J . SNE SS 7233 7134\U S Steel 5s8...... Be. § Bile ccoceslocetes 715) 7233, Thk% 717% 7143) 71%4' 71% 71%) 715) 916.0 
121 Apr’02)112%No ’03)116 Jan au) 114 lg Jan 41177 11749)115%|115%9| Wabash lat 58..../f115 49/116 |.......)...... 4115345116 | 116%/115%'/t115 (116 (f115%116 |...... 9.0 
115 De ‘O01 98 Feb °00/ 109% we 3 2 6/106%, Feb 8 10818 es “ER eK >) {| = . LE Innccsevlocccce 06 4) 10634/4106%4)107 |.......|...... i Ses See 
89 Sep ’02| 29%, Sep 00) 68 an 27) 587%, i 24) 8419) 82%) 60%) 58%, dodeben B..... 604g; 60%). ......|...-.. 59 | 60 587, 59 59 9 59%3 597, 94%; 426.0 
103 a2 02) 68% = —* Pep 26 116 b17 — 115%4/115% pt ALI, oy #1149116 49).......)...... 1114%9| 115 9/1149) 115 %9)\t114%9)115%) 115%)1156%4/115% 3.0 
>t Gen GD "Wiatnid.. achdnssinndeosenade socheescsticosenelinadesdiocesas o gene Dc colpammecrclistnnce “ cliecancioneses« anacdinddscstlacsadel. ecancdlsanbédicdsscalnoscoses 
De { 105. Au’ 03)10749 Jan 4105 Feb 8...... tM TBR wri eat U col tr 5s8..\ft....-.. rt scagediooséad 4104 (107 (1105 7 \#106 49) 106%'t105 49) 106%). ...../........ 
105% one '02)100% No °03)104 Jan 25)101l'o Jan 6105 (105 |102%)101%) doRE@ref4 492) 102 (103 |.......|.-..... 102 (102 | 10154)102%4 102% 102% 102% 103% 102%; 300 
ll ores ’00)1 Oc ’03)109 Jan 26):106% Jan 4/11149111'4s/108%/108%4| West Shore 48....| 10849/108%9|.......)...... 10849/ 1082/1108 (109 +See fall FERS: ag 160 
97% Jun 02; 84 Oc '0U) 91 Jan 22) 88% Feb 26) 93% 93 83,|Wh'g L E con 4s. { BO  leecsgchocccce-locoses 89 | 89 /|f...... 83% | 88 88% 88% 88%; 270 
96 Apr'02' +2 Sep ‘00! 90 Jan 19 882Jan 9 924 92 8942) 89 Wisconsin Cen 4 B.'¥......| SO%)......-1.-.00- 89 oe We Oe ‘sneees + 88 89% 89 | 89% 89 80 
t Nosale: bid and asked quotation. All bond sales are Se in $1,000 lots. 
LESS ACTIVE BONDS. 
Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
LESS ACTIVE BONDS. High Low Friday LESS ACTIVE BONDS. High Low Friday 
Bid. Asked Btd. Asked 
DEALINGS THIS YEAR. C., M. & St. P., Wis. & Minn. 7: 5 et eae JJ*\114%, Jan 156:114% Feb 8/113%/...... 
At., Top. & Santa Fe deb. 4s. series D, 1906...... *FA'100 Jan 22} 98 Feb 1) 98 i|...... Chicago & Northwestern con 7s. Feb. i, 1915..... QF/|129% Feb 4/129% Feb 4/1204g)...... 
At. Coast L., Sav., Fla. & Weat lst g. Se, 1934 ...*AO/}112% Jan 26/1125, Jam 26)....../...-... Do sinking fund 6s, 1879-1929................. AO’|109% Feb 1/109% Jan 16).....-.|...... 
Bult. & Ohio, Pitts. J. & M. Div. 349s, 1925...... N*| 89%, Jan 22) 87% Jan b)....../.-..-.- Do deb. 58, 1 eccce-sceeeee *MN/106 Feb 5/104 Feb 24)......)...... 
Pittsburg, Cincinnati & Toledo 1st | g.68,1922..A0*)122 Jan 12/122 Jan 12)118%)...... Do deheoture 5a, April. Pale eeanan AO15/1087% Jan 22:108% Jan 22)108%)...... 
Buffalo, Roch. & P., R. & P. con. lst g. 6s, 1922 ...... 121% Feb 10|121% Feb 10/120 9)122% sinking fund 5s, 1933..................... * MN/1159 Feb 10/1152 Feb 10/115). ..... 
Buffalo & Susquehanna 1s t ref. g. 4s, Apr., 1951... JJ J 9| 97% Jan 6)....../.----. Do MiL, L. 8. & W. lst 6s, 1921............... *MN/129 Jan 22/128% Feb 28144)129% 
Bur., Cedar Rapids & Nor. 1st 8, | SEE *JD|102% Feb 15)i0l% Jan 2!/...... 102%' |Chicago, R I d & Pacific lat 6s, 1917....... JJ*|122's Jan 12/122's Jan 12/1209)...... 
Do con. lst and col. tr.5s3 1934................ AO\117 Jan 19117 Jan 19117 .|k...... Do Choc., O. &G. gen. g. 58, Oct., 1910.......... JJ| 1045 Jan 26)103% Jam 4/104%)...... 
Central Branch, Union Pacific 3 ist s. 4s, 1948..... *JD) 9242 Jan 11) 92% Jan 11)......)...... Des M & Ft. Lx ext. 48, 1905 .......... *JJ| 98 Jan 13) 93% Jan See 
Central of Georgia Ist g. 58., Nov., 1945........... FA!|i18 Jan 7|116% Feb 24|....../...... Chi., 8. P.. Minn. & O1 con. 6a, 1930 ......... *JD132 Jap 20/1304 Jan 7/130% 131% 
Do Macon & Nor. Biv. lst 58, 1946............ *JJ104 Feb19)104 Feb 19/103%g)...-. 0,8 & Minn. ist 5. & ee *MN/i131 Jan 30% Jan 9/130%)...... 
Cent. te Lehi J., 2 aie pan Ss & tees. 58, 1921 JJ\112%9 Jam 21/111% Jan 19/1114/11l% pal & Sioux Ci ak al *AO|121% Jan 16/121 Feb 25)1203/123% 
h& W.B 4198, June, 1910...... M102 J Jan 4/101%)...... C.,C.C.&8t.L. ..Wen. Mich. Div. 1st g.48, 1991. JJ*| 93 Feb Feb 1 Ig} ...... 
Chesmmaanel $0 Ohio 68, Series A, July, 1908....... O/}1081g Feb 24/108% Feb 3 107% ree , Ind., St. L. & C. con, Gey Bee ecccccosesse MN/|105 Jan 22/105 Jan 22/105 109 
Do g 68, J Rad ae it ON AO\1l11 Jan 1 Jan 103,4)...... Do ist dong ist ds, August, 19 REDRESS 1 Jan 27|101 Jan 27 99 |...... 
Do fi ch. & Alle. lat g. 4s, 1989................ *JJ\10l49 Feb 5) 99%2Jan 4 100% 101%’ |Cleve., Lorain ay oy oon. ng. Se, 1933. . -A *\112% Feb 9112%Feb 9113 (117 
De OE BG ge ee ae *JJ;| 94% Jan 27) 94145 Jan 27...... Cleve. & Mahoning Mey A = =axemeuerre 116 Feb10/116 Feb 10)115%)...... 
Chicago, Bur. & Quincy., Denver 7 4s, 1922..*fA/101'9 Jan 15) 99 Feb 9944)...... Delaware & Hudsun lat Pa. Div. Ve éenentes Ms 137% Jan 12\187 Feb11/137 |...... 
Do Southwest Div. 4s, 1921.. MS*|100%, Feb £1100 Jan 2)......!...... Albany & Sus. lst con & , ) eae *A J 08 Jan 108 %)...... 
Do deb. TRA RR ET ES ER *MN/106%8 Feb 1/106 Jan 18106 |...... Del. & ie GD POEs Bile BEE cccccccescccccooeees MS*|1125 Jan 25)112% Jam 25/113 |...... 
Hannibal - By Joseph con. 68, 1911............ *MS/115 Feb 6/1144 Jan 16/114%)...... Morris & Essex a- 4, * > scotyteubbocuscads *MN/129'9 Jan 256)129% Feb11)129 |...... 
Chicago & East Illinois Ist s. f. 68, 1907.......... JD*/106%4 Jan 14/106's Jan 0614/108 Do 1st con. gta. 78, 1915............-...-...---- *J D|130% Feb 16/130% Feb 16/1304). ..... 
Chicago & Ind. Coal R. lst 5s, 1936.............. *JJ\113 Jan 16/112% Jan 4/113'9)..-.... New York, Lack. & Western lst 68, 1921........ 4JJ\127 J Jan 128%)...... 
Chicago, Ind. & Louis. ref. g. 68,1947.............. JJ*\128 Jan 14/1264 Feb 11)...... 28 Do construction 68, 1923.......... .........--- FA*\11449 Jam 28/111% Feb 6)1114)...... 
Louis., New Alb. & Chi. 1st 68, 1940.. JJ*\108 Jan 18 Jan 18/107%)...... Do terminal & improvement 4s, 1923 ........ *MN/100% Jan 26) 100% Jan Ig]. 200 
Chicago, Mil. & St. Paul con. 7s, 1905...........-.. 4JJ|\170 Feb 6|170 Feb 5/1 170 Syracuse, Bing. & N. Y. 1st 7s, 1906....... +----A0*)1 %g Feb 8/109% Feb 8/109%)...... 
Do S98, Series B, May, 1989... J Jan 98 Jan 15). Den. & Rio Grande improvement 6s, 1928........ *JD104% Feb 11/108 Jan 4)...... 1065 
Chic. & Mo. River Div. 5s, 1926 JJ*|119 Jan 28/119 Jan 28/115 (119 Do Rio Grande W. col a Ser. A, aaa o>" *AO| 8549 Jan 23) 8344 Jap 22) 81%)...... 
Hostnas & Dakota. 58, a *JJ;\106 Jan 15)106 Jan 16/105 |...... Line te Southwestern gen. . { - 8 58, 1929..... JD*| 36 Jan 35 Jam 21| 3415 36% 
Do lst 78, 1910 *JJ|118'9 Feb 4|116%Jan 29|118 |118%5 ackinac gold 4s, 199 *JD| 94 Jan 2} 94 Jan 2| 92 | 94 
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LESS ACTIVE BONDS.—Continued. High Low Friday | LESS ACTIVE BONDS.—Continued. High Low Friday 
Bid Asked || | Bid Asked 
“DEALINGS THIS YEAR.—Continuea | | | 
Det. So., Ohio So. Div. 1st g. 4s, 1941.*MS) 84 Feb 26) 83% Feb 4) re | 86 | General Electric deb. g. 342s. 1942..... FA*| 884% Jan 28) 88 Feb 1li...... peccce 
Duluth & Iron Range list 5s, 1937 . -AO*|111% Jan 25)110%gJan 4/110 | ibaens Hudson Co. Gas lst g. 5s, 1949.. é "MN/10548 Feb 5104 Jan 22)......|...... 
Duluth, South Shore & At, » £. 58 oS. 1987, *JJ111 Jan 28/111 Jan 28/10949)....-. | Kings Co. El. L. & P. p.m. 68,1997 . _AO*/119 Feb 15) (11742 Jan 12/119 (121 
Elgin, Jol. l. & East. eB 8,1 .-.*MN/116 Jan 13/115 s- DD lendees Milwaukee Gas ia lst mtg. 4s, 1927.*MN| 90 Feb 5) 87 Jan 6| 89 904 
Erie 3d ext. g. 4498, 1923............... *MS/111 Jan 14 110% Feb 10)...... 1114 N.Y. Gas El. L. H. & P.- 
Do 4th ext. g. 58, 1920............- AO* ieee ae At ase con 5 ae eR ma, Bi. Mi of N. + ‘Ist conv. 8.58," 10. *MN'105~% Feb17\104 Jan ee alae. 106 
Do lst con. g. 78, 1920.............- MS*'1356 J 7\13 2 Jan 13) 13449) 35 "2 . & Queens Co. E.L. & P '30.FA*\|102 Jan 19/100% Feb peg See 
Do Chicago & Erie lst g. 5s, 1982. “MN 118% Tan 30l1t 17183 an 18/117 117% pie los’ Gas of Chicago 1st con. és; '43.*AO|119% Feb 5/118% Feb 2)119%)...... 
Long Dock cop, g. 6s, 19 5 ks RE ee AO*\131 Feb 4/131 Feb ‘lisa eee es MS*|104 Feb 2/104 Feb 2/105 |...... 
NY, ,LE&WC&RR, cn.gtd.6a,19: 22..*MN/113% Jan 12 tases an 12)...... | ssn | Chic. G. L. & C. 1st. gtd. g.5s,1937..JJ*|/107 Jan 18 10619 Jan 22)107'4)...... 
N.Y.& G w'd Lake Ist £.58, 1946*MN/108% Jan 6/108'Jan 6108 |...... Con. Gas Chi. lst gtd. g. 58. 1936..... JD*|106 Jan 22)105 Jan 2)10342/106 
N. Y., Sus. & W. lst ref, g. 58,1937 ..*JJ'109% Jan 81109% Jan 8/110 |...... Equitable Gas&F Chi. lst gti.g.6s,05.JJ*/101% Feb 2/101% Feb 2)101 (102 
od amg | areas FA’\104 Jan 19)103%Jan 7)...... 103 MANF. AND ag ag, | RIAL. 
Do te bt ety eee 113‘eJan R1IZyJan 8112 | .... || Am. Spts. Mfg. Co. lst g. 68, 1915..... Ms*; 88 Jan 3 86 Jan 7j..-.-... ates 
Midtand o of N - lst g. 6s, 1910...... *AO|111%Feb10)111 Jan 4/111%y)...... American Thread lst 4s. 1919. ....*JJ| 74 Jan 18) 74 Jan 18) 75 77 
W.& E. lat it BE BPE ecuscgcece *JD/108 Feb 3/106%Jan 11)...... | _.... || Illinois Steel non con. deb. 5’s, 1913... *AO| 92 Feb23| 92 Feb 23)......|...... 
Fort Worth & R. G. lst g. 48, 1928..... JJ*| 74 Jan 28 71 Jan 20)...... | ig Int. Steam Pump deb. 6's, 1913-. ....."JJ| 99 Feb 8| 9 ae tr Oe . lncsse- 
year hy Houst'n & Hen. lst 58, - + We *AO) 10154 Jan 11/101% Jan 11)...... Ldisieiass Lack. Steel Co. 1st con. g. 58, 1923 ....*AO| 9342 Jan 4) 93 Jan 6) 93 | 93% 
va kr estern deb. cfs., A.. 79% Jan 7 "7434 Feb 24/...... ‘Se U.S. ‘Shipbuilding lat S. F. 58.1932... JJ*| 28 Feb 5) 28 Feb 6)-...../...... 
Gulf é& 8. ietret .<&term.g. be. Feb. 1952. JJ}103% Jan 21/102 Feb 17 BENE Wee COAL AND IRON, 
Illinois Cen., L’ville Div. 3498, 1953....JJ*| 95 Feb 8 93% Jan 6 91 | 95 || Colorado Fuel gen. g. 6's, 1919........*MN|105  Feb26)105 Feb 26105 |..-.... 
St. Louis Division 38, 1951...... JJ*| 80 Jan 12) 80 Jan 12} 80 |...... || Cot, F. d& 1. gen. s. 1. g. 58, 1943 - “FA! 99 Jan 14) 95% Keb 5)....-. 96 
Chic., St. L. & N. O. g. 3498, 1951..*3D15| 87 Jan 23) 87 Jan 23)...... Seaees Ten.C. &I1., Birm.Div. Ast con. 68,1917..*JJ|103 Jan 8/101%Jan 12/102 |...... 
Ind., Ill. & Iowa lst 6. 48, 1950.......-. JJ*\101 Feb26) 99 Feb 3)...... ced on Do DeBardeleben C.& I. gtd. 6s,'10.*FA/10042 Jan 6/100% Jan 6/100 /|102 
International & G. N. lsat g. 6s,1919..MN*/119% Jan 26/1185 Jan 11)......)...... Va. I., C. & C. 58, 5 p.c. 50-yr. g., ‘49... *MS| 71%Frb 25) 6742 Feb 2) 70 |...... 
Do 2d g. 5a, 1909 sdatitidie capillihisheainataiitilnss MS*)100 Feb17) 98%Jan 6) 99 |...... 
*, hy = , No. Ohio lst gtd. g.58,1945.A0*|112 Febl6éilll%Feb 5112 |...... TELEGRAPH AND TELEPHONE ; 
fal ot 8 Coal Joe. -£.5 5, 1933..*35|107 Jan 19/107 Jan 19/1075,| .  Northwest'n Teleg.gtd.fd.g.g.428,1934.*JJ|102 Feb16)102 Feb16)....-.)...... 
Loh al. of N.Y. gtd ls is igs, 1940..JJ*|106 Jan 11104% Jan 7105 |107 
aay Sees Soe. g. 48, 1938........... *JD)100%2 Jan 281009 Jan 28/1004%)...... DEALINGS IN 1903. 3 
o Long island Ferry,42s,1922..*MS8S/1014 Jan 14/1014 Jan 14)...... 102 
Louis. & Nash. gen. g. 6s, 1930......... *JD\116 Jam 19115% Feb 26/115 |...... Atch., Top. & 8. Fe, East Okla, Div. g. 48 ..| 94.9 No 19) 93% De 7/......|..-.-. 
Do col. tr. g. 58, 1931 .......-...... MN*|1094g Jan 7109 Jan 29/105 |...... Ralt, & Ohio conv. deb. gold 48, 191) “MS: 106 Jan 65] 94 No 23j......]...... 
Do N. O. & Mob, —s,. 6a, 1930....*JJ}124 Jan 12123% Jan 6125 |--+-+- Do Cen.Ohio reor. 1st gn.44y8, ] 930. Ms 109%, Oc 28)109%,0c 28107 (110% 
Kentucky Central g. 48, 198 onoe a” | 98 Jan oo! 9714 ie | RE, Seapemae Ruff.,Roch.& P.—R.&P. lst g.68, 1921. *FA|128 Jan 26/1224 No 6/11849)...... 
Pens. & Atlantic i "6s. 1921... -FA*/115 Jan 2¥/115 Jan 29 ath ty | baat Cen. R. & Bk. Co. Ga. col. g.68, 1937. . *MN| 108% Aprl#/104% Jul 7/|....../...... 
So. & N, Ala. con . 58, 1936...FA*\)115 Jan 25/115 Jan 25108 |...... Cen. R.of Ga.Mob. Div. lat g. 58, 1946.. “33/103 Jul 2)103 Jul 2/104%)...... 
Manha’n, Metrop’n Elev ‘st és, 1908. .JJ*|108 25 Feb 25 lO7%Jam 4/....../...... Ches. & O. Craig Valley Lat zg. 68,1940..JJ*|1)2 My 14/112 My 14/i04 |...... 
Mo., Kan. & Tex, lst oxt. g.58 1944.MN*|100 Feb 25) 98% Jan 13 09% 100 Do Greenbriar Ky. lstg. 30; 905, De 30) 384 |...... 
Dallas & Waco Ist gtd g.5s,1940.. -MN*/102 Jan 26102 Jan 26)...... _..| Chi. & East. (IL. lst'con. g. 6s, 1934... A0°| 18649 Feb 27|127 Sep 30|129 {22277 
Kansas City & Pacific lstg. 48,1990. FA’) 88°53; Feb 4° 87 Jan 26 85 | 89 oe Eee & Louis, ref. g. 58, 1947..... JJ*/113'y Jan 26/108 Jul 24/108 |...... 
M.,K.& T. of Tex. lstgtd. g. 58, 1942..M8*/101 4 Feb 25| 99 Jan 7101%2)/1l02 Chi., Mil. & St. P. term. a. 58, ern ....JJ*/l11%De 15/1104 No, 30) 1085g)...... 
M., K. & Eastern ist gtd. g. 5s, 1942.*AO}1U8 Jan 5108 Jan 5110 Lap iied Do C. & L. Sup. Lav. g. 54,1921 ...JJ 1164 Apr 29/11649 Apr 29/113 |...... 
Sherman, 8S. & 8S. lsat =. ink 1943.. *JID100 Jan 29100 Jan 29/102 |__.... Do Dak. & Gt. So. g. Se. eee *JJ\1115, No 18/109 Au 11/109%4)...... 
Missouri Pacific con. B.S 1920...... MN*) 119% Jan 26118%Jan 4119 (119%, Do lst I. & D. ext. 7s, 1908........ JJ*|185 — = 183 Feb 23) 2 sstslceeéoe 
Central Branch Ry. st gd. ~ 1919.*FA; 93 Jan 6) 917% Feb 25)......| 91% Do Ist Lac. & Dav. 58,1919........ JJ* 115 on 1 Apr 7j)11149)...... 
Pacific of Mo. 1st ext. g. 4s, 1938 .-. .-FA*|101 Feb 19101 Feb19101 |...... Do Mineral Point Div. 5s, 1910.... JJ” 105 44 Jul 29)105% Jul 29/105 |...... 
qi Mobile & Birm. mtg. g. 48, 1945........ J. JJ*| 91 Feb25) 91 Feb 25) 82 |...... Mil. & N. Ist, main line 68,1910....*JD|113° My 20:118 My 20/110%)...... 
44 Mobile & Ohio ext. g. yadagoade 1927.. QJ 120 Jan 11/120 Jan 1l)...... 124 De tet onm: 66, 1908... .. v.<--s.4s-0 *IDI1L19 My 21/116 Jum 2/114%)...... 
Do om g. 48, 1938 . -MS*| 94 Jan ly 94 Jan 1Y|......|......| Chi. & N.W.sink. fund 68, 1879-1929 ..A0O* - 3%De 15/112 My 12)..... |...... 
i Do Montgome , Div. ‘lst g _ 5s,’ 47. “PA 114 Jani13114 Jan 13....... 114 Uttawa,C.F. &S8. P. lat 58,’ casends« *M:+/105% My 21055 My 2|10649)...... 
a Nash.. Chatt. & St Louis lst 8.1913. xm 12042 Jan 12/120 Jan 22 120%5,)...... W &St P. 2d 6a, 1907.........-.---- M N’ 11543 Apr 30/1105, No 24/1114 )...... 
Pe N. Y. Central deb. 5s of 1884-1904... .2 MS" 102% Jan 26)1044e Jan 25/102)___... M.,L.S.d&W.lstext. & imp.s.f58.,.1929*FA/125 Jan 141144 Au 6/1174 ....... 
ee Do deb. g@. 4a, 1890-1905............ *JD100% Jan 14100 Jan 141004 )...... Do Mich. Div. lat g. 6a, 1924....... JJ*\133% My 6)128% Au 21/129 |...-... 
Beech Creek Ist g. 48, 1936..........- JJ*\105 Jan 8104 Jan 5/105 |...... ne SI SEs cccteochsaeechi aces *MN/|109 Sep 9/109 Sep 9Q)...... 112% 
he Mich. —— lst con. 68, See MS* 112% Jan 18)112% Jan 18 1124s)...... C.,R.1L.&P.col.tr.serial 4s,Ser.B, 1904..*MN| ¥8 Au 18| 98 Au 18)....../...... 
4% Do 5s, 1031 . *MS/122 Jan 16/122 Jan 16/121 |...... Do col. tr. serial 48, Ser. P, 1918...*MN/ 95 Au 3] 82% Au iij......|...... 
Rome,W.&Og. con. 1st ext. 5s July '22.A0} 117% Feb 23 11742 Feb 23)11748)..... Des Moines & Ft. D. lst 4s, 1905 lee *JJ| 8% Feb 26; 95%Oc 1) 96 |...... 
Utica & B. Kiver gtd. g. 48, 1922.....JJ*, 104 Feb 9104 Feb 9104 |...... > BED kn oe ncietincectdbccdses *JJ| 93 Jan 23) 90 Oc 1) 91¥%)...... 
Norfolk & gery | iota, 5s,1941....*MN/111% Feb 7 111 Feb 23/110%%)__.... Keokuk & Des M. 1st 58,1923... -AO’*|10842Jun 9/104 No 6)10449)...... 
Nor. Pac. 8t. P. & Dul. Div. 48, 1996.. J D*| 97% Jan 975 Jan 11)__....| 99 || C., St. P., M. & O. reduced to 328 1930*JD| 95% No 11) 92% De 19)......|...... 
St. P. & Duluth 2d 5s, 1917.. .--*AO/) 1084 Jan 29 107% Jan 18106 |...... Northern Wis. lst 68, 1930............ *JJ|/126 Sep 23/126 Sep 23)/129%/130% 
Nor. Pac. terminal lst g. 6s, net JJ*113 Febl9illl Feb 8 1)1%)...... Chi. & W. Ind. gen. g. 68, Dec., 1932.. .QM/116% Feb 18)109'% Oc 26)...... 112 
Penn’a—Tr. Co. cfs. gtd. g.34as,14"16.-MN*| 96 Feb 8 9 Feb 8 89 | 98 Cin., Ham. & Dayton con. sf. 73, i905.A0*|104%2 be 5/104% De 656/104%4)...... 
P.,C..C. & St. L. -COn.g.£t.4 28,A, 40. AO* 109% Jan 27)109%2 Jan 4/107%)...... Cin., D. & Lron. Ist gtd. 50, 1941..... *MN/|115 Jan 30/1114 Jun 23/112 |...... 
Do Series B, nonaodbnes AO|1114s Jan 26/109% Jan 4 1072) PTS it C.. C., C. & St. L.— 
4. Do 4s, Series D, 1945.............. MN« 1014 Jan 22/101 % Jem Si... aE White W. Val. Div. lst g.4s8,1940..... JJ*; 95 My 12) 94%Au 31) 93 |...... 
Do 328, Series E, eee FA*| 92 Feb 13) 91 Feb 4 921, | RPE C., San. & Cleve. con. eT 5a, 1928..... a 114% Jun 17/1115, Sep 18/110 |...... 
"4 Cleve. & Pitts 3198, Ser. D, 1950...... FA! 96 Jan 8 96 Jan 8 93 wes of SS wae | 3. | eee *JD129 Jul 10120 Jul 28/121 |...... 
ae Penn. R. R. Real Estate g. 48,1923.*MN/1054%% Feb 15/104% Feb 13/104 gers Do gen, con. g. = NE *JJ|/133% My 12/1274 Au 21)...-.../...... 
i Peoria & Pekin Un. Ist g.6s,Feb.1921..OF|1239 Jan 18/1234 Jan se ee D.,L.&W.,W.R.1st ref. gul.g. 3 28, 20 FA’|102 Feb 2)102 Feb 2)....../...... 
" Pere Marquette, F. & P. 8. 68,192U.AO*)llS'o Jan 8 118%Jan 8116 |118%) D.d& H., 8 é& Sus. g. 6s, 1906 .....- *AO|10542 De 22/105 No 28/105%)...... 
1] Do lst con. g. 68, 1939 .................- (107% Feb */107% Feb 8 107%/108% Det. & Mack. lst lien g. 48,19 995 5 PRESS *JD/1004%Jul 22; 97 De 4 964y)...... 
- F.&P M. , Pt. H. viv v.g. 58,'39.*AO/}1104 Feb 19/1094 Jan 16 108%3)111 Detroit South. lst g. 4s, 1951.......... *JD) 35 Jan 6 75%Au 25)....../...... 
We St. L. & 8. F, 2d g. 6s, Class B, 1906..MN*)105 Feb 1/1044 Jan - Se Erie let ext. g. 48, 1947..............- *MNj114 My 25/114 My 25/110 |...... 
ce Do General g. 6s, 1931.............. JJ*\124% Jan 29/123 Jan 7)...... Das Do 2d ext. g. 5s, oo i laa indimatiie MS*|113% My 2)111 Oc 65114 |...... 
al? Do S' west Div. g. 5s, 1947 .....-.-.-- AO* 100 Jan 21100 Jan 21 nee) eee Do 5th ext. g. 4s, 1 928 -e-----*J D/101% Jun 26)101% Jun 26)......)...... 
; K. C., Ft. 8S. & M. con. g. 6s, 1928...*MN)119% Feb 4/119% Feb 4119 ‘2 A niall Do lst con. is fund. 78, 1920....... MS*|135 Feb 24/130 Au  7|1380%)...... 
St. Louis S’w n 2d g. 4s inc., Nov., 1989. JJ| 764% Jan 23) 722Jan 13)......|...... pe. »N. %. & P. we aa, BORG. cccons *J D130 Jan 29/1254 Jun 17)......)...... 
St. P., M. & Manitoba lst con. zg. 6s, ‘33 JJ*\131 Jan 13/130 Jan . » 130i 131% _L. BE. & . lst c. 68," > 114 Oc 16/112 Sep 17/1114 )...... 
* Do NE, MR nn tetSainn tcinhdananwh pte M N* 24 2 Fe b 26 130% Feb 26)....../...... N. Se Sus. & w: ‘oa “oe 1937....*FA|103 Jan 6) 97% Apr 15) 984/102 
. Do Montana Ext, Ist g. 48, 1937........-. 10l‘ Jan 22;:100 Jan 4...... lu2%| Evans. '& T. H. ist dg Ge, 1921........ “Is 12242My 65/116 Sep 18/115 |...... 
it Willmar d& Sioux Falls lst g. 58,°38.*JD117 Jan 11/117 Jui i} ESE (ESS « Evans. & Ind. Ist con. gtd. g.68,1926...*JJ|\107 Oc 16/107 Oc 16)....../...... 
, Santa Fe, Pres. & Phenix list g. 5s,” 42.MS*\110 Jan 7/110 Jan 7...... eee H.ValL, C. & H.V. lst ext. g. 4s, 1942..A0°|105% Ma a i ss we 
ee S bd A. L.,Ga.@Ala.lst con §8,001,1955.J3J)10242 Jan 12/102 Jan 15 l02%a 103% Hiinois on nt. _ Ug: 48, 1894-1951....... *JJ)/114 Oc 22)112% Jan 20/114 |...... 
Do Ga., Car. & Nor. lst gtd. g.58,29.JJ"|10542 Feb 25'105% Feb 25 ..... |. 08... sa davdadabduietesncsss *JJi1U2 My 21) 9Z%yOc 14)......)...... 
So.Pac. Austin & N.W. istg.g. 53,1941. JJ*| 97 Feb 26; 97 Feb 2o/..... |...... De Ae thew Bren RE ee ee *JJ| 94 Ma 23) 94 Mr 28)....../...... 
Do U.P, mtge. gd. g.3428,Aug.. 1929. JD) 854eaJan 27) 84 Jan 6) 4 8444 Do ext. €. He's 1961. .....cccco---.- *AO} 99% Oc 22) 99%Oc 22)......)...... 
Gal., H. & San Antonio 2d 7s, 1905..*JD/100% Jan 26/100 Jan 26.100 |...... Do Cairo Bridge g. 48, 1950_........ Ji°|10642 Ma 7/1064. Mr 7/101 |...... 
Do Mex. & Pac. lst 5s, 1931...... *MN10/ Jan 21:107 Jan 21)105 (107 Do West, Line Ist g. 4s, 1951-.....-. FA*|111 Jar 13/1034 Sep 26/105 |...... 
Gila V. G. & Nor. lst gtd. 5s, 1v24..MN* 105 Jan 27/105 Jan 19104 |...... C.. St. L. & N. O. g. 58, 1951....... *JD15\125a. Jan 5/118 Sep 1/120 |...... 
iy Houston & Tex. —_— lst g. 5s, '37.33*,112 Feb17/110 Jan 14|...... 113 Do Memphis oes lst g. 48, _— JD”) 10648 Jan ‘ 28/102 % De 15/1U2 |...... 
. Do con. g. 6s gtd., i92............-. AO*|112 Jan 25:112 Jan 25/112% 113% Ind., Dec. & W. lst g. 5s. 1935.. .~JJ| 1072 Ma 23/107423 Mr 28)105%!'...... 
: Oregon & California ist 5s, 1927..... JJ* 100 Jan 8)1luwW Jan &...... ere Lehigh V. Ter. lst gtd. g. 5s, 15 41.....AO” ll4 My 20/1134 My 26/113%)...... 
7* So.Pac. of Ariz. gul.lstg. 6s, Mar.,1909..J3105 Jan 14/105 Jan 18103 |...... Leh, & N. Y. ist gtd. g. 4s, 1945....... MS*| 37 Jan 29) 91 Oc 14)......]...... 
uf 5 Se a re JJ/106 Jan 15\lu6 Jan 15/104 |...... EL, Cor. & N. gtd. g. 58, 1914 wgooee* AY 100 Mr 25|100 Mr 25)....../...... 
rt So. P. of C. det gta. g.5s,1¥ 37..........MN*1)9 Feb 2119 Feb 2/108%)...... Long island lst con, Se. July, Tape QJjils Jam 2z)118 Jan 22)...... 118‘ 
4. Do con. gd. 5s, stamp, 1#05- , RAR MN*/107 Jan 6/107 Jan 6108 |...... B’klyn & Mon. Ist g. gtd. 58,1911...*MS|105% Mr 3 105% Mr = 3)......}...... 
3) So. Pac.of New Mexico lst g.ts, 1911. «JJ 108% Feb 19 108% Feb 19 107 . acti Louis. & Nash. g. 58. 1937............ *MN/113. Apr 27)110% De 18/1114)...... 
Texas & N.O. 1st 78, 1903............. FA*\101 Feb 5101 Feb 5100%)...... Do E. H. & Nash. lst 68, 1919-..... JD nee My 1iSjlll%S Mr 13/113 |114% 
eS Sly Ba catacccnescece ses JJ* 103 Jan 29103 Jan 29 +S th * 108 Do L., C. & Lex. g. 442s. 1921..... MN*/|108% Jan 30) 108% Jan 30/10359)...... 
». Re —At. & Dan. 1st g. 4s, 1948.....JJ*| 92 Feb 1) 91% Feb 24).._... y2 Do N. O. & M, 2d g. 6s, 1930........ JJ*\122% Au 31)122% Au 31/115 |...... 
Bh, ED, Gis BB cncovncccaccuns *JJ 118% Jan 7/118% Jan : RS EAT L. & N..M.& M Png * 419s, 1945...MS° 107 Jun 2)107% Jun 2/103%9)...... 
ee aeaes & Ohio oe . Ga, 1925...... JJ*\120 Jan 7120 Jam 7/|.....|...... N., F. & 8. 1st ts EE cn xnunideden FA*|114% Jan 16/113 Mr 30)......)...... 
Va. Midland gen. 5s, 1 SL eR *MN 112 Feb 2)110 Jan 18 116i9 11142 | So. & No. Alabama s. f. g. aa. 1910..... “AO 110 Mr 23|110 Mr 23/1U8 |...... 
i: Do Serial, Series E 5s, 1926.........MS, 109% Jan 22/109 's Jan + one ete Minn. & St. L. lst g. 7s, 1927........-- *JD\146 No 16/1414 De = 3)......)...... 
5 West. North Caro. lst con. g. 6s, 1914 JJ*'114 ‘4 Jan 41:24 Feb ly ...... ag: Do Lowa ext. 1st g. 78, 1909........ *JD\/116% Feb 24)112%3 De 24/11049)...... 
iF Ter. R.As.of St.L.1st con.g.58,18904-44.FA*)115% Jan 13113 Feb iB gp ibe Do Pac. ext. 1st 68, 1921........... *AO|12549 Apr 29/123 % Apr 29/118 %)|...... 
; Tex.& Pac., La. Div., B. L. lstg.5s8,'31-..*JJ 110% Jan 381108 Jan 27)...... 108 Missouri Pacific 3d 7s, Wksieies MN‘|illY Apr 1l7)105%No 2/1065 )108% 
i Tol. & Ohio Cen. lst a) See JJ* 112% Jan 15/1124 Jan 22)112%...... Pac. kK. of M. 2d ext. g. 58,1938...... JJ*\113 Jan 28)107% Sep 9/...... 113 
: Do gen. mtg. 5s, aha *JD 105% Jan 19 105% Jan 0 ein 10742 sul. &IM,R&G Div, lst g. 48,1933*MN| ¥1% De 10) 914 De 10) 88 | G1l¥% 
1 Kanawha & Mich. lst wt. iE 4s, "9U. *AO| 92% Feb ¥Y) 9lieJan 8 ......)...... Mobile & Birm. mtg. 4s, oo eunall ce: BS ee GF BO BMD  Ghicccctlecuecs 
tf Tol., Peo. & W. a. 48, 1917...... .JJ*| $8 Jan 12' 87 Jan 7: 86 | 88 — & Ohio newer. 68.1427 ...... JID 37% Jan 2°:122 Am 17)...... re 
“f Ulster & Delaware Ist con. “e. 8s, 1928. “JD. 10642 Feb 3 106% Jan 22:107 |...... t. L. & Cairo col. g. 48, ‘May 1, 1930...QF! 98% Oc 5] 89 Tie 24) 87%) 92 
{ Virginia S. W. lst gtd. 58, 2vU3......... “JJ iv4 Feb 5100%Jan 4/101 |...... N. Yc &H. R.R.deb.c, ext.g.48,1996- .*MN/|1005, Apr 28) 99, No 25/10014)...... 
Bi Wabash Ist See ae 8. f. g. 58, nda. 38 102 Jan 13102 Jan 13102 |...... Mahoning Coai R. lst 58, 1934. ...... JJ*\124 Jan 5/121 No 21/138 |...... 
‘ Do Det. & Chic. Ext. 5s, 1941 ........ JJ* 107 Jan 14106%Jan 6/106 [108 Pitts. McK, & Y. ist gut. 6s, 1932..... JJ" * Jan 21/139 Janu 21/125 %)...... 
i Do Des Moines Div 1s, Mc. ic *JJ| +O Feb20) 90. Feb20. 90 95 Michigan Cent. gen. 342s, 1952..... "“MN| 99'3O0c 26) 97%Oc 21)....../...... 
a Omaha Div. 1st. g. 31g8, 194 41 inhiiinameom 814s Jan 20) 79% Feb24) 797% 837 New York & Harlem g. 3498, 2000...*MN) 100 Sep 24/100 Sep 24!....../...... 
t Wheeling & Lake Erie lst. g.5s, 1926. AO* 114 Jan 271124 Jan 15...... 113 New York & Nortn’n lst g. 58, 1927. AO" 115 Oc 15)115 Oc 15/115 |...... 
‘: STREET RAILWAYS. N. Y. & N. E. lst 7s, 1905............ JJ*\106% My 14/105 Apr 15/1lV01%)...... 
‘ Brookly ¢ ae lst con. 5s, 1941.. */10733 Jan 27'107% Jan 27 108% 109 EE RN Ss iajnia JJ105 My 12/101 Sep 8/100%)...... 
t B.,Q Sub. con. gtd. 5s, July,’ 41. “MIN 100 Jan 25)10U0 Jan 25)......).... Nor. & West. K. gen. g. Ga, 3931 Wiinisads *MN/13342 Apr 25,130 Au 26/126%)...... 
i; M ss. SRY, B’y & 7th AV. ist con. g.08.45 JD il3ydan 25 %12%Jan 41 3% 113% Do imp. and ext. 68, 1934-.......... *“FA\123 Apr 11127 No _ 6/120 |...... 
P 9th Ave. lst gtd. g. 5s, 1993..MS*'119 Jan 29,118 % Feb ” 117 diitiaies Do New River lst g. ben i933 .---*AO)132% Jan 16/126 ye yy 1) 7 a 
Re ra Ave.&Pav. Ferry 1st gtd.5s,’93.MS*)1164 Jan 8116 ‘4 a ae pecareet Nor. Pac., St. P. & N. P. g. 68, 1923 . aes Jan 8121 25)12049)...... 
} Sy AA, BOE le dene cccanmecesing coe *“JJ 117 Jan 12 116% Feb 26 117s itis St. Paal & Duluth lst 5s, 1931-...-... FA*\112\4% Jui 21/112% aa 21/1075) ...... 
i Met. W.8. El. Chi, lst . << “*. nal --FA* os 04 * Se "SD , Sen Fee Do lst von. g. 48, 1968. ......-..2... ‘JD 98 Jan 9 96% Mr 3) 95 |...... 
: United Rys. of 8. F. a. Re. BEE wanes *AO) an 2]; 7542Jan 4 sig 79 — River kK. K. lst g. 58, 1936.:......*JD|1144 My 4114 My 4/108 |...... 
Y W.,M.W & west gt, 18k ist 5s, 1930. FA* 106% Feb 1 102 BS  Mlitih dicts ¢ | Pa. Co, gtd. 3138, col, tr. cts.,8. B., ‘41..*FA’ 97 Jan 30; 914O0c 8] 89 | 93 
e, MISCEL OUS | | ., St. L. & P. lst con. 5s, 1932..... AO*\123) Jan 2:118 De 21/1184%)...... 
Bklyn. Fe! Co, of N. rs leuk 5a, 48. FA: 66%, Jan 28) ee 8) RR Seer C.& P. jen.et td 4.4 198, Se “eee 1942... ‘va 108% Au 21:108% Au 21/178 |...... 
4 cee York Dock Ist So: es FA*| 91 Feb 10) 91 Febil10; 90 | 90%) P., Ft. 3, 2d 7s, 1912..............JJ*128 Jan 26119% Sep 9/121 |...... 
i AS AND ELE TRIC ot peer | Penn bag R. Co. aT &. 5a, rf | pd i Stk 114 De 15/114 rt a cae 
it Buftale Gas Co., lst mtge. 5’s,1947.... AO*| 65 Feb 13) 65 Febisi...... . Con. g. 48, 1943................. 106 Au 28/106 | 106 
: Detroit City Gas Co. g. 5498, 1923....... *JJ| 971g Feb 11) 96 Jan 28 97 | 9734 || @. K. & I.ext. lat gtd. g. 4425, 1941.. aged De 3 10449 Jul 10 10914 
t 
i 



















































































































































































LESS ACTIVE BONDS,—Continued. | High * Low Friday LESS ACTIVE BONDS.— Continued. High Low Friday 
Bid Asked Bid Asked 
eas eee | evens ee Site eee 2 
Ser & P. Un. 24 4198, Feb., 1921...... MN 95 Jun16) 95 Junl16) 92 |...... || West Va. Cen. & Pitts. 1stés,1911 ...JJ*/112 De 15)106 Jul 26)......|...... 
S. & L. E. lst g.5a, 1940............ O*1117% Jul 7 120% Jun 33) MAE te || Wheel. & L.E. ext. and imp. g. 58,’30..FA*/110 Mr 6/110 Mr _ 6/1074)110 
Rio Gr. Junc. lst gtd. a JD* 112%Jan 6105 De 19....... ioe Do Wheeling Div. lst 8, 1928...... JJ*|110% No 10)110% No 10)....../...... 
Rio Gr. So. lst g. 48, 1940............... ae" 75 Au 3) 75 Au 3 G249}...... | 
i nsennennammnesebennal J*| 92 Mr 23)'92 Mr 323)... : STREET RAILWAY 
&. L. & 8. F. g. 68, Claas C, 1906...... MN* 106 Apr 24)/10384— My 5 105 |...... | Conn. Ry. & Ltg. lat & ref. 4498, 195 51. ..*JJ| 904% Oc 21) 9043 0c 21) 90 | 95 
& SF. RR. g. 48. 1996..........JJ*! De 16; 92 Au 20) ... | ..... St. P. City Cable con. g. 68, 1937..... *JJ15\113 Mr 3/109% Aprl4)...... aioe 
SLE. M &M.,E.Min. ist div. lst 58,'08.*AO! 105 44 Feb 191103 Jul 22)103%)......|| Un. R. of St. L. lst gen.mtg.4s8,1934....JJ*| 85% Apr 24| 84 Jun 19)...... 79% 
Mon. Ven. 1st gtd. . 68, Re JJ* tothe SO. DAES. FAD Bia coccelncces- 
Do Ist AA Ae ohare JJ*\1 21 De 31110% Sep 9115 (118% GAS AND SLEOT Rt LIGHT. 
Sav., Florida & West. lst g. ‘6s, 1934.. *AO/12548 No 3012548 No 30)......|...... Det. Gas Co, con. 918 -*FA|\105 Jun 2/1056 Jun 2)....../...... 
Ala. Mid. lst g. 58, 1928.............. MN/112% Jan 31/111 Apr 18)..... |...... Eq. Gas & Fuel o "Y. con. on 1932...MS/112 No 11/112 No 11/112%)...... 
8.8.,0.&G. and land grt.gtd.g.4s,1918...JJ*| 9643 Feb 10 91% Oc 30)......)...... Kings Co. E. L. & P. Co. 
Seaboard & oke lst 5s, 1926....... JJ* 111% May 7lll%My 7!...... 1 Ed. El. Ill. Bklyn lat con.g.4s, 1939...*JJ| 96.3 Mr 6) 93% My 29] 91 |...... 
Carolina Cent. lst con. g. 4s,1949..... “JJ, 95 eb 17, 80 Oct 7 » Recgees N. Y. Gas, El. L., H. & P.— 
Sodus Bay & South. lat g. 58, 1924...... JJ 102 Jan 20102 Jan 20) 99 | .-... Ed. El. Ill. N.Y. lst con. st oy 1995..*JJ|119 Jan 28/114 u 10/114 |...... 
Southern Pacific Co— N. Y. & Rich. Gas letg. 58, 1921...... iM 102%, Apr 30|)102% Apr 3 
. Har. & S.A. lst 68, 1910....... FA*112 Jan 21 110% Feb 27/10534)...... Peo. = S ro x ye gtd. te 1904 youn MN*!103'g Feb 25}1 9)10134)...... 
Hous., E. & W.T. lstz¢. 68, 1933...*M N/105 My 20103 No 6/105 |...... | aa. g. Se CERES D*|102% Oc 15/100 Jul 28/10) %)...... 
wee. R. of Cal. lst 6s, gtd., 1907 ...... *JJ102 Jul 30102 Jul 30) 9Y |...... Mut. rua G. st gta. . 58, 1947....MN*|105 Jan 16/100 Sep 14/1004/106 
8S. P. of Cal. lst g. 6s, Ser. A, 1905...* AO} P48, Feb 17103 Apr 1/102 |...... 
8. P. of Cal. Series B, 1905............-... 104% My 15/102 Oc 22/103 |...... MANF, AND INDUSTRIAL. 
Do do Series C and D, 1906............. 10 644 My 151056% Apr 8)103%)...... || Dist. Co, of Am, col. tr. 58, 1911......... *JJ\100 Mr 13) 98% Mr 6) 9849)...... 
Do 1st 6s, Series E. and F.1912..... AO}119% Feb 17108 No 2/108 %)...... | Knick, Ice Chi. ist @. 56, 1098. ......... O| 93 Feb24| 93 Feb 24)....../.. eine 
So. Pac, ot N. M. lst g. 68, 1911...... “Id 112 My 19 108% fam 26/107 |...... Nat, Starch Mfg. lst g. 6s, 1920....... *MN| 95 Jan 20| 89 No 25! .... |...... 
So, Ry., Mem. Div. lst g. 4-49-58, '96....JJ|11349 Jan 12'11043 Oc 15,107 |...... Do sink. fund deb. g. 58, 1925....... JJ*| 80 Jan 3) 64 De 7......|...... 
Columbia & Greenvillelst .68, 1916. era 116 Oc 20116 Ge 20)1134/...... | | U. 8S. Red. & Ref. a. f. g. 68,1931...JJ*; 85 Jan 12} 79 Au 12)......)...... 
Rich, & Dan. con. g. 6s, 1915......... *JJ/119 De 19/114 Jul 13)...... 116 U.S. Shipbuilding sah "te. Bs, 1922..... FA*| 91 Jan 15) 91 Jan 16)......!...... 
Do deb. 5s, stamped, 1927..........*AO)111% Feb 20107 No 30/109 |...... 
Va. Mid. serial. Series B, 68, 1911....MS/1124J7 611240 Jan 6)....../...... COAL AND IRON COMPANIES. 
Do serial, Series D, 4- 5s, . 2 MS/112 Feb1s8s112 Feb 18)....../...... Jeff. & C’field C. & 1. 2d g. 58, 1926........;1024 Oc 27/1024 Oc 27/102%)...... 
Do serial, —s F, 5s ‘931 aed Sl  _irselClU t..lh CRrMlC CU ee Tenn. C. 1. & R. R., gen. 5s, 1 51.......J3*| 91 Jul 31) 91 Jul 81)......}...... 
W., O. & W. lat cur. 1924...*FA| 93 Feb 20) 91%Oc 22) 92 | ..... Do Tenn, Div. lst 6s, Jan., 1917....AO ei% A 13 8 ag Sep 22)101 |...... 
=. Assn. of St. Louis, 1st 4b, 39...A0* tt a Feb 13/107%4 Ju) 21/110%) 22... | | Do Cahaba Coal M.1st gtd. g.6s,'22.J D’ 28}102 De 28}..... |...... 
L. M. gta. g. 58, 1930........ AO|117% Mr 18115 Jun 30)...... pede Al 
Tex & Pac., E. Div. lstg.68,1905..... *MS/102 My 38/100 Sep 30) ..... ......|| TELEGRAPH AN ” bt mg -* enna 
Tol. & Ohio Cen. W. Div. lst g. 58,’35.A0*/113 Jun16110 Au 28)......)...... Am. Telp. & Telg. col. t ees JJ*| 962 Apr 29) 96% Apr 29)....../.....-. 
r..H.& B. lat g. 4s, July i, 6 *JD' 98 Apr29 98S Apr 29) 92%)..... | Met. ws 7 &Teleg. ists. t s. 3, 1918...*MN 112% Oc 26)110% Tar se 1 
Utah & Northern lst 7s. 1908.......... J*}112 De 30112 De 30/1084)...... gE N. Y. & N.J. Tel. gon. wa 920 peeenec *MN/|108% on 15/105 %4 J 2)106 |....-. ‘ 
Wabash deb., Series A, 1939............JJ*|101% Apr 24100 Aprl4) 98 |...... || Weat. Un y Sut. Un. a. f. 6a. 1911 ......... 109 r 61074 Jan Dalipdescdinasces i 
Nee se ee ees Ree = re este if 
* Month of Maturity. it 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS li 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
hes Friday Friday , Friday Kriday | Frid: ty | Friday Friday 
| Feb. 19 | Feb. 26 | |_ Feb. 19 | Feb. 26 | Feb. 19 | Feb. 26 || Fev. 19 | Feb. 36 
Bid Asked| Bid Asked | | Bid Asked| Bid Asked Bid Asked | Bid “saked | Bid Asked Bid Asked 
Am. Can ........ | 37) 4 3%; 4 | Buffalo & sus. pt einai | 87 | i | 87 Int. Mer. Marine 6 | 56% 453 & | Seaboard A.L.pt 155) 1649) 14'%/ 15% 
Am. Can pf ..... | 34%) 35% 34% 85 |Central Found... 1 1%) 1%, Int, Mer. M, pf.; 19% 193, 19 | 20 Standard Oil. ... “| 625 (|605 (615 
Am. Chicle...... | 95 9 | 95 | 99 || Cen. Found pf... 8 | 10 | 4 | 10 Int. Mer. M.bds.'...... | Sa 80 || Stand. FlourM.| 4%) 5 4 4', 
Am. Chicle pf...| 75 80 75 80 «|| Cen. Found. bds!| 52 5 | 6&2 55 Internat] Salt..; 11 ll% 10% 1149 | Stand. F. M. pf.| 1844) 19 18% 10% 
Am. Light & T.| 47 | 50 | 47 50 || Con, Lake Sup'r 7-16) 5g! ly 5, | M'hattan Trans. 1% 1% = 1: 1% Stand, F. M, bds) LY 71 a Fo 702 
Am, Lh't &T pf. 86 90 86 " ‘|| Con. Lake 8S. pf 24 3% 2 343) NewOrleans R 9 94 38 10 St. Lonis St. Ry. 10 3 oI 10 
Am. Writ. mer 27 3 2% || Con. Refrig’rat'g 3%) 37% 34) 34 | N. Orl'ns. Ry p 30 32 «29%! 3] St. L. St. Ry pf.' 53° 56 54 
Am, Writ. P 1244; 12%, 12 | 3 | Electric Vehicle) & | 9 7%, Sa New Orl'ns A, 20 79 80% 794) 81 Tennessee Oop.| 23%) 31 28% 31 
Am. Writ. P. ‘bda 70 2 702 7 Elec, Vehicle t. 12 | 14 10 104g N. Y. Trans.. 5 57, 5& 6 United Copper... 6 8 8 
Bay State Gas... 3-16) 4 3, || Erie convert.4s.|...... «eS 5 | North’n Sec...., 91 | 9142 89 | 89% || Union Copper. % "a 
rit. Colum.Cop| 242 27% 219, || Greene Copper. | 10% 10% 10‘g) 1044 Otis Elevator.... 30 .352 33 36 Union T hee | + 85 | 80 | 85 
eneee C. M.pf 106% 1084 10624 10849 Hali Signal..... | 85 (100 | 85 |100 | Otis Elev. 5 ..-| 85 90 | 85 vO Union T. pf. .-.-. 110 105%|104 (105 
Brooklyn Fe ¥ By) 634) 1 || Havana Tob.. 29 | 32 | 28 33 «|| Roy’1B.P’derpf! 99 100% 99% 10042 | Union T. > &. 101, oe 2 | 07 13/1039 
B’klyn Rap.T.48| 74 7419) 74 Lad Havana Tob, pt 4 35 | 3749) 35 | 40 || SafetyC.H.@L./185 (195 185 192 || White Kno | Ts) 7% 
Buffalo Gas. . 3 343; 3 15 || Int’boro R.T.Co!101 Y/102 1102 103 | Seabo'dAir Line 8 9 774\ 8's | Worth’n Ppp pf 109 Wa 109 (111 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS, LATEST NET EARNINGS, 
— Mile —————_——- Gross ree ota a lto lateth Date— ——— Net Earnings ——~ -—July 1 to Latest Date— i} 
1903. 1902 Period, 1903 1902. 1 1902, Period. 1903. 1902, 1903. 1902. 
3,320 3,320 N.Y. Central........... J: Mery . $5,380, 745 96: 239, asi ose eee. 164 oe. 1s 223 ee a  —<—_ TF 
5 g ¢ at "gg pee aepRaGR: December... 3,412,611 3,867.8 33. 846.773 2'087,348 Dec .. $73 3,395 $1,329, 066 $6,832,721 $7,309, a 
3,706 3,706 Pennsylvania .......... December .. 9,223,175 9 929, 378 2 a7L, 118 39° 213,418 Dec .. 2,206,5 537 983,537 20,529,745 19 970, 5 
3,884 3,884 Baltimore & Ohio...... January .... 4,410,018 4,312,453 38°820'369 36,494,819 Jan. 871,747 i "856.505 13,600,193 13,859,903 : 
4,085 4,082 Grand Trunk........... Feb.,2 wks. 715,694 1,199,066 21,742,568 20,528,203 Nov... 750,414 71,82 4,167,183 3,082,256 
2,484 2,484 Wabash................. Feb.,3 wks. 1,092,830 1,106,192 15,130,968 13,624,229 Dec... 315,390 403,190 3, 217 453 3,216,013 
1415 1,415 Pitts.,C.C. & St.L....January .... 1,839,842 1,384,546 14,558,918 13,604,888 Jan .. 390,476 £12,415 3,519,125 3,251,575 
1,891 1,891 C.,C.,C. & St. L.......December.. 1,697,237 1,701,943 11,070,132 10,263,109 Dec .. 312,439 433,839 2.496, 2458 2,524,54u 
677 677 Jersey Central ......... January .... : 539,959 1,838,858 12,679,573 10,396,245 Jan .. _ 608,972 773,029 5,686, 4b. 3 bby Ak, ‘ 
1,454 1454 Reading ................ December .. 2,787,531 2,361,118 17,663,968 13,845,444 Dec .. 1,009325 1,061,614 -6,893819 4,331,372 $4 
1,400 1,337 Lehigh Valley..........December.. 2,251,849 2,483,156 15 256, 164 10,977,029 Dec... 623,844 836,030 5,353,991 1;706,58 : 
549 480 N. Y., Ont. & W .......December .. 67,3 600,163 3,416,634 2,692,696 Dec .. 59,170 204,085 857,818 631,475 ef 
307 307 Philadelphia & Erie... December 1,126,203 1,066,303 7,025,938 6,545,438 Dec. 133,20 } 164,773 1416,415 1,127,336 
500 472 Buffalo, Roch. & P ....Feb.,3 wks. 339,752 391,863 4,354,020 4,691,499 Dee 66,42 192,767 304,902 1,681,232 
450 450 Northern Central...... December .. 324,240 803,940 5,270,165 4,364,254 Dec 141,298 204,898 2,336,437 2 5 337 
712 712 Phila., Balt. @ Wash ..December.. 1,126,203 1,066,303 7,025,938 6,545,438 Dec. 253, 250 284,750 2,312,161 435,361 
880 880 Lake Erie & West.....January..... 363,739 372,342 3,125,240 2,832,915 - b> one pepe endl | 
347 347 Hocking Valley........ Feb., 3 wks. 283,733 279,807 3,895,071 3,696,650 Dec.. 113,194 113,398 1,034,758 
4,301 4,284 Illinois Central ..... January .... 3,580,313 3 OTT 361 27,612,695 25,834,846 Dec .. 1,127 A24 1,428,963 6,518,876 | 
915 920 Chicago & Alton....... December .. 948,505 8,778 6,077,716. 5,186,855 Dec .. 305,687 227,49) .738,520 
929 929 Chicago Great West...Feb.,2 wks. 270,013 391 893 5,827,890 4,867,842 Dec 169.586 181,982 1,172,686 : 
977 977 Wisconsin Central..... Feb., 3 wks 299,500 303,374 4,225,363 4,177,374 Dec, 160,315 148,033 09,384 
2,084 2,084 Pere Marquette........ Feb., 3 wks. 474,753 572,214 7,438,204 A 183,388 Dec. 234,181 125,964 50,599 
6,604 6,604 St. Panul................. December... 4,168,007 3,903,803 26,203,657 25,177,967 Dec .. 1,707,369 1,493,228 10,255,096 9,607,799 
1492 492 a aaigeninstenesctoes ——— a : mon 514 P 972,740 oe aes 6,502,312 ae oa OS “leer | 
) DEeredadéseceone anuary .... < 2,662 3,546,045 33,019,950 29,057,071 cs kee sese ltt: cosese 8 =§__waseee 
7,033 7,033 Rock Island............ December .. 3,881,582 3,866,956 24,967,925  23,606.496 Dec .. 1,190,540 1,335,003 7,947,846 9,363,435 p 
1469 1412 Minn., St. P. & Soo....Feb., 2 wks. 200,025 214,401 4,712,251 4,651,166 Dec... 226,890 232,716 2,127,628 2,118,590 
4,058 4,058 Atlantic Coast Line....December.. 1,872,388 1,638,815 9,677,108 9,261,759 Dec .. _ 700,545 532,931 3,509,695 2,986,029 a 
7,124 7,107 Southern ............... Feb.,2 wks. 1,827,621 1,721,468 28,530;333  265544'596 Dec .. 1,148,308 1,016,670 674,910 6,363,634 ij 
1,636 1,607 Chesapeake & Ohio....Decemver.. 1,578,92% 1,445,156 9,649,563 —_7,589,79: Dec 481.595 522,480 3,333,974 2,513,562 i 
1,732 1,710 Norfolk & Western....December.. 1,826.15 1,648,647 11,383,230 10,038,665 Dec .. — 645,938 676,310 4,423,712 4,049,397 ij 
73 3422 Louisville & Nash..... Feb.,2 wks. 1,502,658 1,406,725 23,408,782 21,955 673 Dec .. 1,099,471! 1,102,103 6,034, 5.855.329 
12 874 Mobile & Ohio......... Feb., 2 wks. 276,696 295,770 4,837,121 4,596,983 Dec 26,811 222.49 1,275,719 1,178,573 
1,202 1.195 ae i on tesbbe Feb., 2 wks. 396,626 387,367 6,298,185 5,812,606 Dec. 222,025 217,908 J 60 623 1,378,542 
336 336 CG, @. Ze BP awcoses Feb., 2 wks 227,339 201,757 4.162,910 3.601,004 Dec 125,189 113,164 766,153 [24,915 ' 
1,845 1,845 Central of Georgia..... Feb., 2 wks. 415,120 427.200 6,672,274 6,945,837 Dec.. 312,246 255,957 1,282,3% 1,416,632 
2,611 2,607 Seaboard Air Line ..... January .... 1,142.162 1,046,403 6,640,937 6,203,753 Dec.. 297,160 259,612 1,609,986 1,666,721 
1,171 1,162 Yazoo & Mississippi...January .... 769,291 49,9 4,798,002 4,469,595 Dec .. 348,240 293,289 978,963 1,002,374 
8,047 7,952 Atch., Top. & 8. F..... December... 6,035,716 5,539,866 35,812,269 31,695,052 Dec .. 2,238,918 2,332,891 14,617,979 12,926,220 
4 689 4,113 St. L. & San Fran...... December... 3,118,868 2,728,581 18,842,356 16,194,602 Dec .. 1,158,541 1,047,197 6,993.789  6.396,90% 
5,305 5,182 Missouri Pacific Pio cinicinte Feb.,3 wks. 2,086,000 1,900,000 27.556,527 25,064,243 Dec .. 1,321,930 1,278,639 689,183 7,270,624 
2,733 2,555 Mo., Kan. & Texas ..-.Feb., 3 wks. 997,231 948,729 12,131,503 11,621,543 Dec . 470,986 333,737 2,877,452 2,971,538 
2,398 2,398 Denver dé Rio G.......Feb., 3 wks. 78,900 833,300 10,780,400 11,277,600 Dec... 611,183 568,106 3,543,957 3,770,608 
1,303 1,298 St. L., Southwestern...Feb., 2 wks 310,420 296,370 5,061,656 4,754,530 Dec... 277,129 160,144 1,373,074 1,204,443 
rind iene Texas & > s verses Fer, : wee 662,122 593,421 8,429,836 7,833,308 a cesece = ww ewes 
» ’ n rea orthern. ..Feb., 3 wks. 253,506 268,668 1,005,806 3,759,344 et" els a ae). Ses Sh 2 ne ais 
1,121 1,121 Colorado Southern. .... Feb., 2 wks 198,046 221,923 3,379,920 3,899,075 Dec .. 120,229 118,985 927,280 793,721 - 
5,253 4,985 Great Northern........ January .... 2,607,278 2,728,436 26,640,662 26,530,761 eceece == cewece = (i wwwewe —ennnns 
5,482 5,382 Northern Pacific........ January 3,110,365 3,285,706 29.627,245 29,104,774 - senee.. | > 2enebe eccees 8 _—__oseses 
5,768 5,659 Union Pacific .......... December... 4 £366,438 4.071 +4 29,991,387 26,564,721 Dec .. 2,428,875 1,764,518 14,184,467 12,876,709 
7,990 7 906 Southern Pacific. .....December.. 8,625,773 7,972.2 49,761,561 45,983.512 Dec .. 3,163,057 2,535,966 16,965,671 15,351,405 
7,748 7590 Canadian Pacific....... Feb.,3 wks. 1,715,000 2 yosmea 29,517,487 27,713,358 Dec... 1,672,442 1,672,442 8,668,048 8,796,184 
2,897 2.686 Mexican Central....... Jan.,3 wks.. 1,437,704 1.203 38) 26,448,060 22,320,392 Nov.. 531,547 418,279 5,540,972 6,393,186 
880 880 Mexican Int ........... December .. 597,362 689 c 47 091.822 6,543,161 Dec .. 229,963 -801,318 2,839,417 2,532,682 
321 321 Mexican R. R..,....... eee? ~ 450,950 420,600 3,149,500 3,022,400 0). + SO 2 eee ee - 
738 655° Inter-Oceanic........... po 470,800 414,760 3,240,300 2,965,150 aS eee eee Yee sae 
1,405 1,355 National of mg “am 3wks. 606,092 558,335 6,280,515 6,746,619 Dec.. 370,248 320,926 1,681,007 1,868,923 
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IRON AND STEEL. 


Although the question of ore prices looks more hopeful of 
a settlement without ruinous competitive price cutting, 
foundry pig iron has been further depressed by heavy forced 
sales. To some extent this movement is attributed to 
pressure to meet payments on ore that was purchased last 
year, and these maturing contracts can only be met by dis- 
posing of accumulated pig iron. That these reductions are 
not representative of the pig iron situation appears from the 
fairly steady tone of Bessemer and Gray Forge at Pittsburg. 
As to finished steel, there have been an abundance of rumors, 
more or less sensational, but it is usually possible to secure 
official denials. A statement is made by The Iron Age that 
the tonnage of steel rails thus far booked for delivery in 
1904 amounts to 1,300,000 tons. If this condition is repre- 
sentative of the steel business, there is a good reason for 
hopefulness, although it is probable that the unprecedented 
activity of last year will not be repeated in 1904. Orders for 
structural steel are also appearing from unexpected quarters, 
some contracts calling for large quantities. It is well known 
that this industry is either prince or pauper, and there is 
an unreasonable inclination to view the outlook either most 
gloomily or with great enthusiasm. But thisis a period of 
transition, and revival of activity is coming gradually, but 
none the less there are signs of improvement. Bars, sheets 
and plates are all sought more freely. 





THE PITTSBURG MARKET. 

PITTSBURG.—The pig iron market shows improvement. 
Furnaces of the largest steel corporation are running to 
about 80 per cent. of their capacity and the merchant fur- 
naces are averaging about 60 per cent. There are no large 
orders for pig iron, the demand being confined principally 
to small lots for prompt shipment. Stocks at the furnaces 
are accumulating, and there is no evidence of a very strong 
increase in demand. Bessemer pig iron is quoted at $13.60 
to $13.85, and basic iron is held close to the same figure. 
The furnace operators have on every occasion endeavored 
to sustain prices and have apparently succeeded, although 
there are some sales reported at a slightly shaded price. 
There is no improvement in foundry iron, which is somewhat 
weaker, and there are no sales of moment. No. 2 Northern 
foundry iron is quoted at from $13.25 to $13.50, Pittsburg. 
The southern iron is quoted at $9.50, Birmingham, for No. 2 
Foundry, and on a substantial tonnage $9.25 is possible for 
immediate shipment. The decline in southern iron may 
have an effect on the northern market. There are more 
inquiries for foundry iron, but the tonnage involved is not 
large. The steel market is practically unchanged. There 
is little tonnage moving and demand is confined to small lots 
for immediate use. Bessemer and open hearth billets are 
quoted at $23. The demand for iron bars is far ahead of the 
demand in other lines. Common iron bar is quoted firmly 
at $1.34%, and it is generally understood that bar manufac- 
turers are arranging a concerted movement for an advance in 
price early in March. Refined iron bars are quoted at $1.35 
to $1.45 and steel bars $1.30 to $1.40. The muck bar 
market is quiet, but prices are firm at $24.50 to $26, 
Pittsburg. The plate market continues quiet and the mills 
in the district are running considerably short of full 
capacity. There is no evidence of an increased demand 
and there is but little business being received, specifica- 
tions coming in slowly. Tank plate is quoted at $1.60; 
boiler plate $1.70, and fire box $1.80. The sheet market 
shows no new developments. The largest producer is run- 
ning its mills quite steadily, but considerable material is 
being stocked in the warehouses. No. 28 black sheet is 
quoted $2.25 to $2.30, Pittsburg. The tin plate market is in 
an uncertain condition. The mills of the largest producer 
are running nearly full and considerable material is being 
stocked. Some of the independent tin plate mills are run- 
ning fairly well. The recent cut of $3.00 a ton in tin plate 


prices made by the leading interests bas, according to the 
independent manufacturers, placed them at a disadvantage, 
as they are paying union wages, while the majority of the 
mills of the largest producer are operated on a non-union 
basis. It is said there is a well directed effort to have a re- 
adjustment in the wages of the sheet and tin workers, and 
this has been accomplished in one or two mills by a process 
of profit sharing. There is no great activity in the structural 
material market and the demand is moderate. There are 
more inquiries, but the volume of business is inconsiderable. 
Prices are held on a basis of $1.60 for beams, channels and 
angles. The wire market is fairly active and the mills are 
working pretty steady. In the finished lines the movement 
is not large, purchasers showing a disposition to supply 
present wants only. There are reports of more inquiries, 
and in this respect the market is showing evidence of im- 
provement, but the total tonnage placed is not large. There 
is apparently no effort to contract ahead, and the rail orders 
already booked are considerably short of the amount usually 
placed by the railroad interests. It is evident that the 
price of $28 for standard section rails will be held, notwith- 
standing the efforts of the railroad interests to have the 
price cut. 


THE BIRMINGHAM MARKET. 

BIRMINGHAM.—Pig iron has declined during the past 
week or ten days. A nominal quotation of $9.50 to $9.75 is 
maintained for No. 2 Foundry, but actual sales have taken 
place around $9, and a suspicion prevails that even this lat- 
ter price is not firmly held in some quarters. Even the 
most sanguine admit that the market tends to a lower level 
of prices, with stocks in yards accumulating. The move- 
ment of cars in Alabama, as shown by the Car Service Asso- 
ciation for 1903, amounted to about 700,000 cars, of which 
about 50 per cent. were furnished by this (Jefferson) county. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—There is some improvement noted in the 
iron business and its allied lines manifested in the increased 
demand for rails and railway supplies; also in wire nails, 
sheets and bars, but pig iron is not keeping pace with 
increased requirements in other lines. This causes some 
disappointment. Prices of pig iron arenot materially altered 
though some dealers look fora weakening. The demand for 
steel is well maintained and local mills are busy with con- 
siderably inquiry. 

THE CHICAGO MARKET. 

CHICcCAGO.—Production is being held close down to demand, 
both in pig iron and finished products, and consequently 
there is little dangor of the over-accumulation of stocks. 
Prices have a firmer tone and are quite strong in most output 
of the wire mills. The buying has been of a more general 
character, imparting strength in most departments, but 
probably having the most influence toward more gratifying 
conditions in rails. The buying of factery supplies is now 
running about as expected and there is a better tone in 
structural materials, bars and plates. Railroad plans for 
extensions, terminals and other improvements are now of 
more frequent appearance and involve heavy requirements 
in supplies of iron. City plans are under way for the con- 
struction of various bridges involving about $3,000,000. 
Toolmakers have received fair-sized orders for domestic and 
foreign consumption, and the hardware trades exhibit activ- 
ity, both in manufacturing and jobbing, the latter making 
large shipments to the interior. 


THE BOSTON MARKET. 


Boston.—There is a fair demand for pig iron, and local 
selling agents have few complaints to make as to the volume 
of business in small lots needed for prompt or nearby 
delivery. In other directions the market is quiet, as buyers 
are uncertain as to prices and will not operate freely for 
future needs, even though their stocks are small. The local 
market for steel plate and pipe is better, with more demand 
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from consumers. Structural steel is dull, with agents secur- 
ing only small orders. Iron and steel bars are firm and in 
fair demand. Nails are in very good demand at unchanged 
rices. 

: OTHER LEADING MARKETS. 

_, ALLENTOWN.—Iron and steel plants report but little 
improvement, owing to out-door work being restricted by 
weather conditions, and the cost of production has some- 
what increased. Mills as a rule are not working to their 
full capacity. 

CLEVELAND.— Business in this line continues quiet, and 
large orders are infrequent. In finished product trade is 
fairly active and there is a good demand for old material. 

CINCINNATI.—The market for pig iron has shown further 
weakness during the week, and this is attributed to the 
furnaces having made more effort to secure the few orders 
that have been offered. There was a further decline in 
prices and the market has unsettled. It is reported, how- 
ever, that there has been some inquiry for large lots, but as 
yet nothing has come of them. In the bar iron and steel 
business trade is quiet. 


THE MINOR METALS. 

Tin is weaker owing to arrival of ample supplies which 
terminated the temporary shortage. More attractive terms, 
however, failed to stimulate any material activity, and it is 
evident that the anxiety regarding available spot stocks was 
unwarranted. List prices of copper are still shaded a 
fraction by outside traders, and the export movement has 
diminished. Other metals are quiet and unchanged in 
quotations, with notable dulness in tin plate. 





COAL AND COKE. 


Although the weather has now moderated to some extent 
at many points, the demand for fuel has not ended, and the 
very heavy consumption throughout the country has reduced 
stocks to a low point. This has been emphasized frequently 
of late by the urgency for prompt delivery. As the stocks 
at first and second hands have been so generally depleted 
by a winter of unusual severity, it follows that the new 
season will be started under most favorable circumstances, 
and a heavy tonnage willbe moved. The question of prices 
is receiving much attention, and it is suggested that the 
spring discounts should begin May 1 instead of Aprill. In 
the bituminous field there is nothing of as much interest or 
importance as the wage scale, and this labor situation must 
dominate the soft coal situation for some weeks. 


THE PITTSBURG MARKET. 

PITTSBURG.—The river interests in the Pittsburg coal 
market are favored by a good boating stage, and prepara- 
tions are being made to make another shipment south. 
The ice has materially deterred a heavy coal movement, and 
there has been a scarcity of tow boats, but if the river will 
hold to its present stage for a few days a substantial tonnage 
will be shipped. The important feature of the coal market 
is in regard to the outcome of the wage settlement. There 
is a feeling of uncertainty in many quarters as to what the 
outcome will be. One large coal company in Washington 
County, which has had a strike at its mines for the past 
few weeks, have settled matters by signing the miners’ scale. 
There is a fair demand for coal, but a shortage of cars is 
interfering with railroad shipments. The industrial plants 
in the section have secured a fair amount of coal in antici- 
pation of any possible trouble after April lst. 

The production of coke in the Connellsville region for the 
month of February will amount to about 750,000 tons, com- 
pared with about 550,000 in January and 410,000 tons in 
December. Shipments for February will aggregate about 
675,000 tons, compared with 580,000 tons in January and 
425,000 tons in December. A summary of the Connellsville 
region for the week shows 17,251 ovens in blast and 5,786 
idle. Production for the week amounted to 201,064 tons, as 








against 208.916 tons last week, a decrease of 7,852 tons. 
Shipments in cars amounted to about 7,713 cars, as compared 
with 8,415 last week Shipments in tons for the week 
aggregated 173,543 tons, as compared with 189,338 tons last 
week, a decrease of 5,795 tons. Shipments in tons from the 
Masontown field aggregated 33,414 tons, compared with 
33,600 tons last week, a decrease of 186 tons. Coke prices, 
Pittsburg: Furnace, $1.40 to $1.75; foundry, $2.00 to $2.15. 


THE BOSTON MAREET. 

Boston.—The wholesale movement of coal was interrupted 
by the severe weather and there is an active demand for 
both hard and soft. Supplies with retailers and large con- 
sumers are being steadily reduced and there is a constant 
call for prompt delivery. Prices are firm, owing to the good 
demand and light receipts. The retail trade in anthracite 
is active, with deliveries slow, owing to the bad condition of 
the streets. 

THE PHILADELPHIA MAREET. 

PHILADELPHIA.—Continued cold weather has kept up 
consumption and consequent demand and collieries have 
been working practically full time. The interference to 
shipping caused by accumulation of ice in the inland waters 
has impeded coastwise trade to a considerable extent. Prices 
are quoted unchanged. The bituminous coal trade is 
reported active, shipments to tidewater being of an increas- 
ing size at this time. , 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—The trade in domestic leaf tobacco is 
dull and very few sales reported. Sumatra and Havana 
are selling in small quantities and prices are well maintained. 
Cigar ‘manufacturers report a moderate business with out- 
of-town customers, and local business is fair. 

CINCINNATI.—The tobacco market has been a little quiet 
and the offerings were of a poor quality. The river has 
opened up to some extent and local warehouses expect soon 
to have the largest amount of tobacco to offer that they have 
had during this year. The price is satisfactory, and, while 
the new crop is only about 50 per cent. good quality, the 
entire crop is about 10 per cent. short of last year. ‘The 
warehouses here seem to be optimistic in regard to the 
future of the tobacco market and say that the independent 
buyers are, in some instances, employing regular buyers 
instead of making their purchases through the brokers, as 
heretofore. 

LYNCHBURG.—Last week’s receipts were 923,700 lbs. The 
decrease for the present season as compared with a year 
ago now amounts to nearly 6,000,000 lbs. It now looks as 
though growers have not as much tobacco to market as was 
expected. 

LOUISVILLE.—Slightly higher quotations for new crop 
Burley colory were the only changes for the week. Latest 
statistics of sales and receipts in the Louisville market are 
given herewith : 





——-Sales— -— Receipts—— 
1904. 1903. 1904. 1903. 
Week ending Feb. 20......- 2,506 3,925 2.152 2,434 
Year to date. ..........ccc- 18,437 27,940 15,284 22,448 





THE PANAMA CANAL COMMISSION. 


With the exception of the Pacific Coast member, the 
Panama Canal Commission is now completed, and it is 
thought that Mr. C. Ewald Grunsky, of San Francisco, a 
well known consulting engineer, will be appointed to fill the 
remaining vacancy. The six members already appointed 
are: Admiral John G. Walker, President of the present 
Canal Commission; Prof. William H. Burr, of Columbia 
University, also a member of the present Commission ; 
Gen. George W. Davis, retired, U. S. A.; Alfred Noble, en- 
gineer of the Pennsylvania Railroad; William Barclay 
Parsons, engineer of the New York subway, and Benjamin 
M. Harrod, of the Mississippi River Commission. 





oe ee Sere 
poemmen: * nepaneem 






























































Oe enemies he, ERE Ret Oe ee 
~ - > ~ . 


ee ee 


Ce, ee ee eee 































































aeegre-ae- 
weerion 


betes 2 tp.anetaecetued 


a 
“> , Memareegarae : oer — oalie 
- Pan mene ae bt. . 


ee - 


me 5 em 




























— peep nena om 
= os aa aetna cee agree : 
MP ren tie aes eee Fo are sO a 
: : ~ _ : s 


ae ae 





A A i NR IE ee a nn ale pid a ee ee ina promancomte! 
S% Ee POT ALOE IL GEOL ETI LN I I ET ee 


0D. 969 
ne a 
ee 





DUN’S REVIEW. 





[February 27, 1904. 








HIDES AND LEATHER. 


The entire situation on domestic hides is weaker, but some 
varieties show an easier tone than others. Late salting 
native steers of packer take-off are very dull at Chicago and 
other packing points, and buyers’ ideas on these of February 
salting are not above 10c. to 10}tc., while last sales of 
January salting were at 10%c. The principal sales during 
the past week have been of packer native cows, which sold 
to the extent of about 25,000 at Chicago at a decline of tc. 
Heavy native cows brought 94c. and light cows 94c. Country 
hides are also lower, and buffs and heavy cows have been 
sold together at 84c., which previously brought 8c. No 
material declines are expected in either the packer or 
country hide market, however, as there is an export demand 
at slightly under present quotations. Foreign dry hides 
remain steady, but no further advances have been secured. 

Little change has occurred in the leather market. All 
varieties used by shoe manufacturers continue in demand, 
and stocks of some kinds are as lowasever. One large sale 
of light weight hemlock sole has been effected, but as a rule 
transactions are not individually large. Upper leather is 
in especially good request, and desirable weights of oil and 
plow shoe grain, wax and satin are in small supply and sold 
ahead in many instances. Hemlock and union sole hold 
steady, but most kinds of oak sole and belting stock are 
dull, and with considerable accumulations on hand prices 
are inclined toward weakness. 

THE BOSTON MARKET. 

Boston.—The leather market is very firm and prices for 
both sole and upper are maintained at the full recent level. 
The general demand is good, as manufacturers are obliged 
to buy constantly, they being quite busy and not over sup- 
plied. All weights and grades of hemlock and union sole are 
in brisk demand, with the best tannages closely sold up and 
offerings small. Oil grain is very active and the supply not 
large enough to meet it. Glazed kid is in fair demand and 
selling to some extent for export. Rough and finished splits 
meet with a good call. Calfskins are in short supply and the 
finished product is firmer, with an active demand for colored, 
black and all other kinds. Hides are firm and active, with 
tanners refusing to pay the prices asked for western buffs, 
except when obliged tohavesome. Sheepskins are in active 
demand, with all offerings of domestic and foreign quickly 
picked up. Jobbers are not placing many large orders for 
fail footwear, but sample contracts have been liberal and 
prospects for a larger business are good. Manufacturers are 
tirm as to prices and this fact keeps orders back. Women’s 
shoes have been doing a little better this week. Rubber 
boot and shoe factories are full of business and the season 
has been highly successful. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—In the leather market sales for the past 
week have fallen off somewhat, particularly in heavy leathers. 
A very small stock of calf skins and an increasing demand 
have caused high prices, and tanners are buying sparingly. 
In enamel and glazed leathers increase in the volume of 
sales is noticed, especially with southern markets. Sheep 
skins are in fair demand and prices firm. Manufacturers of 
boots and shoes are busy on spring orders, but complain of 
inability to obtain suitable grades of leather in sufficient 
quantities and prices that will allow a profit on the goods 
previously sold. Improvement is noted in the volume of 
sales in the jobbing trade. In some classes of rubber goods 
there is a scarcity, and free buying by both city and country 
trade. The harness line continues active, large orders hav- 
ing been placed with some factories for immediate delivery. 

THE CHICAGO MARKET. 

CuHicaGo.—Receipts of hides, 3,025,882 pounds, compared 





with 2,969,555 pounds the previous week and 1,290,569 a. 


year ago. The volume of receipts maintains such ample 
proportion contrasted with the general demand that it is not 
surprising that quotations do not respond readily to the 
efforts made by the packers for an advance. Current sales 


have been slightly easier as to prices and the aggregate of 
transactions about normal. No important developments 
appear in the tanning business. There is steady demand, 
with prices well sustained, and producers are careful to 
guard against an over-accumulation of stock. Reports from 
the shoe factories are encouraging, there being a satisfactorv 
volume of work on hand and new demands coming forward 
as freely as looked for. Dealings during the past week 
among the distributors were quite active and retail trade 
shows some improvement in the city. 
BOOTS AND SHOES. 

New England manufacturers are busily engaged in turning 
out initial spring contracts received some time ago, but 
wholesalers are slow about placing supplementary orders, 
and as far as new business is concerned the market is quiet. 
Producers as a rule, however, are not concerned to any 
extent over the apathy displayed so far by jobbers as they 
reason that the spring trade is by no means over with. 
Many anticipate that eastern buyers will take sizable sup- 
plementary spring lines as soon as the usual good Easter 
demand from retailers starts in. Manufacturers contend 
that even if jobbers fail to place further contracts for Season- 
able varieties, which is highly improbable, that they have 
sufficient initialjfall orders to work on, placed by southern 
and western wholesalers sometime ago, to keep their plants 
running for some time to come. Manufacturers’ salesmen in 
the West, who are looking for further business in fall goods, 
have so far turned in few orders of account, and the opinion 
is still prevalent that the policy of sending representatives 
into a field where buyers only recently placed good-sized 
initial contracts is a mistake. The price question is not a 
disturbing element. Materials entering into the construc- 
tion of footwear are selling at high rates, and buyers appear 
to regard recent advances as purely legitimate as all sales 
are effected at full quotations. Values are particularly stiff 
on the cheaper qualities of shoes. Local jobbers look for a 
brisk demand from city retailers in a week or ten days as 
the Easter trade will then be under full headway. At 
present heavy shipments are being made on spring and 
summer styles to out of town dealers on purchases made 
some time ago. 





CANADIAN BANK RESERVES. 


Toronto.—Periodically, brokers and speculators discuss 
in the press the demerits of the Canadian Banking Act, 
which allows Canadian institutions to use their surplus 
funds elsewhere than in Canada. This subject has recently 
been revived. The claim is made that had it not been for 
the large amount of Candian funds used in New York, 
Chicago and Duluth, local interests, and these chiefly specu- 
lative, would be better protected. While Canadian Banks 
have always done a large business in the United States, it is 
not quite clear that ithas been at the expense of domestic 
trade. A bank’s capital is employed in aiding the inter- 
change of goods and in the development of industries. 
Money is not loaned by the banks on real estate, while it is 
only the surplus funds, or bankers’ balances, that are em- 
ployed in loans on stock collateral. The surplus funds of 
the Canadian banks are often used to a large extent in such 
cities in the United States as have been mentioned. The 
funds thus employed are quick assets on choice collateral. 
In any financial emergency in Canada, these funds could be 


obtained within a day’s notice. In fact they comprise a 
tangible reserve for the banks. It must be remembered that 
Canadian banks are not required to hold a certain per- 
centage of their liabities in cash, such as the Bank of Eng- 
land or the United States banks. The return of the Cana- 
dian chartered banks showing their condition on January 
8lst shows that the current discount line in Canada is $384, - 
754,000, a small increase as compared with December 31st 
and $62,200,000 in excess of a year ago. The current loans 
elsewhere, chiefly in the United States, were $18,048,000, a 
decrease of $500,000 within a month, and a decrease of $13,- 
000,000 within a year. Call loans in Canada on January 31st 
were $38,147,000, a decrease of $880,000 within the month, 
and a decrease of $12,000,000 within a year. Call loans of 
the Canadian banks in the United States on January 3lst 
were $36,433,000, an increase of $1,500,000 for the month, 
and a decrease of $8,700,000 within the past year. 
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DRY GOODS AND WOOLENS. 


The market is not any easier than last week, that much at 
least can be said ; some sellers claim that it is firmer in some 
directions, such, for instance, as in the case of forward busi- 
ness in heavy staple cotton goods. The stronger market 
for raw cotton during the early part of the week and the 
near approach of the spot quotation for mid-uplands to 15c. 
per lb. checked the incipient tendency to drop to a lower 
basis for cotton goods for future delivery, and in some 
instances caused the mills to revert to the quotations named 
before the severe break in cotton. At these higher prices 
no business can be reported, and they may, therefore, be 
regarded as nominal only. In fact, there is little doing at 
any price, except in spot goods or goods which can be 
delivered in the immediate future, buyers still drawing upon 
the primary market for accruing requirements to almost the 
entire exclusion of other business. How far these needs are 
increasing it is difficult to say, as the limited supplies in first 
hands cause much “‘ shopping ” on the part of buyers. The 
tone of the market is quiet, but quite firm. Woolen goods 
have ruled quieter this week in men’s wear fabrics without 
appreciable change in prices. The jobbing trade is reported 
generally satisfactory. A feature of the week was a “drive” 
in fancy cotton dress fabrics by the H. B. Claflin Co. at, it 
was stated, a reduction of forty per cent. from original price. 


COTTON GOODS. | 

The reports of business in cotton duck for export to Japan, 
referred to last week, have not, so far as can be discovered, 
materialized in actual transactions, and it is now said that 
the bids are for a small quantity only. Ducks in all weights 
are firm, with a moderate demand. There has been no 
change in the character of the demand for heavy weight 
sheetings and drills, only limited orders being reported. 
Spot prices are unchanged, but forward deliveries somewhat 
firmer than last week. Light weight sheetings are firm but 
quiet. Brown osnaburgs are without special feature. A 
fair number of orders is reported for bleached muslins and 
cambrics, but individual purchases are moderate; buyers 
pay full prices. The market is firm for wide sheetings, 
sheets, pillow cases and cotton flannels and blankets, with 
a quiet Business doing. The demand for coarse colored cot- 
tons, such as denims, ticks, plaids, etc., is somewhat ham- 
pered by the scarcity of ready supplies to which it is almost 
entirely confined. Prices are very firm. Kid-finished cam- 
brics are quiet and unchanged. 

The following ig an approximate range of quotations: 
Brown sheetings, standard eastern, 74c. to 7$c.; southern, 
T&c. to Tic.; 3-yards, 7ic. to 74c.; 4-yards, 6$c. to 64c.; drills, 
standard, 7ic. to 7c. Bleached muslins, standard 4-4, 8c. 
to 8§c.; kid-finished cambrics, 44c. 

Print cloths remain unchanged on the basis of 4c. for 
regulars. Sellers are firm in face of a quiet demand. 
Business in printed calicoes has been of moderate volume 
in both staples and fancies, but the tone of the market con- 
tinues firm. Fine cotton dress fabrics are quiet, the only 
noticeable feature of the week being the drive referred to 
above. Ginghams are in fair request but difficult to secure 
in any but limited quantities. 


WOOLEN GOODS. 

The market for men’s wear woolen and worsted fabrics 
for fall has been distinctly quieter this week, the majority 
of buyers having completed their first selections and 
returned home, while road orders have also shown a falling 
off. The market is in an irregular condition so far as volume 
of business done in different lines goes. In some quarters 
intimations are given of certain lines being witlfdrawn on 
account of the large business booked, but from the majority 
of sellers complaints are heard of results up to date falling 
short of early expectations. Buyers have been and are 
decidedly critical in their selections, but have operated 
with a fair degree of freedom when satisfied with fabric 





and price. Fancy woolens continue in better request 
than last season, with goods ranging from $1.124 to 
$1.50 most called for. Staple worsteds are quiet. 
Overcoatings show no change of moment, but business in 
cloakings is improving as new season lines are being opened. 
A steady demand of moderate proportions is reported for 
woolen and worsted dress goods, although buyers are not 
operating freely. Prices are firm for medium and higher 
grade goods, but low grades are barely steady. 


THE YARN MAREET. 


The margin between the bid and asking prices of cotton 
yarns continues to restrict business for other than small 
parcels of spot yarns. Worsted yarns are firm, with an up- 
ward tendency and fair demand. Woolen yarns in moder- 
ate request at steady prices. Linen and jute yarns are 
very firmly held in a quiet market. 





THE MARKET FOR WOOL. 


Quiet and steady conditions prevail in the wool markets 
at the leading eastern cities, and no change is anticipated 
until the situation as to the new clip is determined. While 
trade is showing a little improvement in manufactured goods, 
some mills have been forced to suspend, and the outlook for 
consumption of raw wool is by no means definite. During 
the next few weeks news from domestic ranches and foreign 
markets will be closely watched. Medium grades are now 
relatively the strongest feature, owing to limited offerings 
and good demand. 


THE BOSTON MARKET. 

Boston.—-A few large sales of Montana and Oregon wools 
have been quietly closed this week, and the volume of busi- 
ness is larger than last week. Aside from these sales the 
market has been quiet. The supply of fleece and many 
other kinds of wool is small. Manufacturers, however, are 
forced to buy steadily in many instances, and this keeps a 
fair amount of trade in progress. The market is steady on 
the basis of previous quotations. Medium and low grades 
of domestic are in small stock and active request, but it is 
impossible to get buyers to pay higher prices. The receipts 
this week of 4,902,590 pounds, comprise a direct cargo from 
Buenos Ayres of 1,952 bales, and considerable Australian 
wool from London. The shipments for the week are 4,024,- 
974 pounds. ) 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—Transactions in the wool market have 
not been large individually, but there were numerous in- 
quiries, as the result of which a fair aggregate business has 
been effected. Prices have been firmly maintained and 
dealers are considering the possibilities of further advances 
in the near future on certain grades. On medium wools the 
strength of values is most accentuated, and on the un- 
washed quarter and three-eighths blood fleeces there has 
been an advance of half a cent, and one cent during the last 
three or four weeks. Sales of these latter have been made 
the present week at 2634 for choice light Ohio, while some 
special lots of straight quarter blood are limited at 27 cents 
by the shippers. Fine fleeces have been in fair request and 
prices fully sustained, with ample offering. Territories have 
been in steady request, particularly those showing good 
staple and light shrinkage. 








COARSE TEXTILE FIBRES. 

There is no change to report in the jute market during 
the past week, prices continuing very firm at 3.25c. landed 
New York, and the season is practically ended. The strong 
position of jute is beginning to have effect on the manufac- 
tured artic’e. Calcutta advices to Smith & Schipper report 
the demand increasing and prices tending dearer. Heavies 
are held at 4.35c. to 4.40c., and light weights 3.40c. to 3.45¢. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


MINIMUM PRICES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 








APPLES— 
hah mei ~ swepeccccesccessennaees 


BEANS— 
aan © oice aN AE A 
Pea, choice LES A IRS RE = 
Black turtle soup, choice ...... 
Lima, California. anaes 
SRE SEES Geers 





Women's Cae apietntaees 


Women’s satin ...... A rr ee 


BUILDING MATERIALS— 
Brick, State common, per M... 
Lime, Eastern common, bbl... 
Glass, window, less discount .. 
Lath, Eastern spruce .......... 


BU RLAP—Prompt shipment. 
OE REE 
8 oz, 40i 


aa GOODS-— Per yard. 
Brown sheetings, standard. 


Wide sheetings, 10-4 .......... | 
Fine brown 4-4................. 
aes & shirtings, Sa 


Brown sheetings, 4 EB. caccees 


Fanc Dt ddcmnigndesconiees 


yP 
Brown ie RAST Peres 
Staple ginghams ............... 
Blue denims, 9-oz.............. 
PD GE canmenonconesavssons 


DAIRY— 
Butter—lb. 


State dairy, Shanna mesa 
Wes ; teniatton creamery firsts 
Western factory, held.......... 
Current e, EGER cccccee 
Cheese—Ib. 
State, f.c., small, fancy........ 
F. c., 8 small, DED i sedetiecsns 


Light s EM, WEMERO... concccccces 
ma — agg a écussbeccees 


Western, fresh gath., extras. . 
Fresh quoted, thirds ......... 


Refrigerator, firsts. ............ 
— eggs, prime to fancy.... 





40-quart can, net, shipper ..... 
DRUGS AND CHEMICALS— 
Alum, 100 Ibs. ..............-... 


Bi ‘chrom. potash, Ib............ 
Bleaching powder, 100 Ibs..... 
Borax 


eee eeer eee eee eee 
eee eec ee ew eeer ee eee 
eeeer eee ee ee ee eeee eee 








Last 


Year. 


| 








tt BO ba bt at bt tt 
DISWRRIQHOR HL 
BO JIC HS HO Gt} IAIN WJ 
Corey TS CTE ST 





bo S00 
AoSs 
Us 

















w/a ewe 
C239 aaserearssss 
JA WwSSISTHDMDASO 


od 
eo 
or 





roe 


a 2 


| 


er 














Ground bone, ton............... 
Sulphate seen. 100 lbs. . 


FISH— 
Cod, Georges, cwt.............. 
Mackerel, Halifax, No. 1, bbl.. 


ene eee eee eee eee 


Reng ienienietertetR”, 


| HAY—100 Ibs. No. 2.............. 


HEMP—lIb. 
Manila, current, spot .......... 
Superior seconds, spot. .... 
TD «ccnckeenehmecstiins ote 


PD .dddncesuduccodhatas 


HIDES—Chicagy, Ib. 


acker, yo PP, ccosaewtae | 


No. 1 DT Git sacitnadaeibat 
”ESEESSEEREEES TOES ae 
cons. nas ot BAGIVS ..ccoces 
—., "NO. 1 steers.. ‘ 
No. 1 cows, heavy.......... 
_ : Buff Hides. .......... 


OPS— 
N. Y. State, 1903, choice....... 
Pacific Coast, 1903, choice. .... 
Pacific Coast, 1962, choice..... 


JUTE—Spot, lb................-.... 


LEATHER— 

Hemlock sole, B. A. weet — 

Non-acid, common.......... 
Union backs, Beary... senacnecawes 
AE TTT LITLE 
Oil grain, No. 1,6 to 7 oz...... 
Glove rain. ot 1, : = staan 

Split, "Crimpers 4 B.* 1. “ight. 

Biting en speneedbonsscacecce 


LUMBER—Per M. 


| METALS-—-Per ton. 


Iron, pig, foundry, Phila., No.1 
Bessem er, ttsburg....... 
emf Forge, Pittsburg. .... 

Steel rails .......... - 


Bar iron, common, ee 
Structural beams, 

Structural angles, - 

Wire nails, . 

Cut nails, sas wh 
Sheets, No. 27, “ on 
—— hteeateematenreeen 


-—-eee ee ee eee eee ee eee ee BRET 


oOIL— 


eeeween eee eee 
eee ewer eee eee 
"Seesaw eeeeaereeeeersene 
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PAINT—Continued. 
Vermilion 


PAPER—News, Ib................-. 
PEAS—Choice, bags.............-- 
PROVISIONS—100 lbs. 

Beef, li 


Midi titpbhnabveusasiaet 
er ae 


MT (emneesnaeds neces 


RAISINS— Malaga, layer, box. . 
RICE—Domestic, prime, Ib ....... 


RU BBE R—Parsa, fine ...-.......... 


SALT— 


naan casei seuksnetiee 
Turk’s Island .......... oh adite 


SPICES— 
Cl 


| SUGAR— 


Raw, Muscovado,100 Ibs...... 
Retned.e 

















eeeeer eee eee ene ee SSeS eee 


WHISKEY—Cincinnati, gallon... 


WOOL—Philadelphia, Ib. 
Average 100 grades............ 








a) —) 
JSP POO AOR RO NOOO] KPOO-18 
rr rr er ro 
Te ~ 
WIAA WISI AOCWRSD OW-131800% 
e we oe Py 








ORO BA... ccccccccce.- 
x 











eee eeeeeeeeeeeeseeeeee 


uarter I otiineinimentiainenninal 
RASS S ces 

Utah, Wyo and Idaho— 
Unwashed, light fime...........) 





WOOLEN GOODS —Per yard. 
Clay a 16 oz 
x 




















February 27, 1904.) 






DUN’S REVIEW. 27 

















LACKAWANNA REPORT. - 





The report of te Delaware, Lackawanna & Western 
Railroad Company for the year ending December 31 makes 
a most satisfactory showing. ‘There was a large increase in 
gross earnings, and the surplus, after paying all fixed charges 
and dividends on the stock, was $4,251,238, against a deficit 
the preceding year caused by the coal strike. The detailed 
income accoun! compared for three years is given below: 









































1903. 1902. 1901. 
RT ETI STR a A he aes AMES $13,826,844 $8,145,921 $10,749,344 
Miscellaneous freight............. 8,354,908 7,013,424 6,668,6°9 
i i ta os 5,083,142 4,592,036 4,522,383 
Mail, express and other..........- 1,916,069 1,647,383 1,567,218 
Total earnings.............-.. $29,180,963 $21,398,764 $23,507,634 
Expenses : 
Maintenance of way.........-....- $3,647,959 $3,383,504 $3,304,253 
Maintenance of equipment........ 2,793,086 2,712,594 2,454,237 
Conducting transportation ........ 8,264,894 7,152,204 7,474,433 
General expenses...............-- 464,602 392,749 319,256 
Total expenses...............- $15,170,541 $13,641,051 $13,612,180 
ETE er Oe ee $14,010,422 $7,757,713 $9,895,454 
Other income: 
Coal department earnings......... $3,036,194 $792,477 $1,638,643 
Interest, dividends, ete............ 464,742 401,519 441,389 
IN. cdbb ais buecewad $17,511,358 $8,951,709 $11,975,486 
Charges: 
ETS ee OP ere ree ree $872. 862 $836,372 $773,239 
Interest on bonds................. 214.409 214 409 214,363 
Rented lease lines.............-... 5,017,249 4 981,804 5,173,491 
Rented New York terminals 143, 198 142,462 142,028 
Renewals and betterments........ 4,319, 166 3,058,149 2,523,127 
i a ha ak, wi $05,236 11,166 119,184 
cies a i ie -ee-- $11,426,120 $9,298,362 $8,945,432 
eo adda tale ace abla ae a $6,085,238 *$346,653 $3,030,054 
Dividend 7 per cent.............- 1,834,000 1,834,000 1,834,000 
ic de. bc ou -amahes abana $4,251,238 *2,180,653 $1,196,054 
* Deficit. _ 


The earnings of the company during the past year were 
larger than during any similar period of its history. This, 
in great part, was due to the large tonnage of anthracite 
coal handled, although a most satisfactory increase in earn- 
ings is shown in every branch of the company’s business. 
The increase in earnings on miscellaneous freight must be 
considered very satisfactory in view of the fact that, during 
the last six months of the year, there was a general shrink- 
age in volume of many lines of business in the territory 
served by the company, as result, primarily, of the sharp 
decline in industrial activity. ‘The numerous new industries 
and business enterprises which the officials of the company 
have been instrumental in locating on the lines of the com- 
pany during the last few years have contributed largely to 
this steady increase in its general freight business. 

The increase in passenger earnings is most gratifying, 
and resulted from an increase in all classes of business 
handled, viz: Through, local, suburba. and excursien 
The policy of the management has. been to provide its 
patrons with first-class accommodations and service. The 
earning from the transportation of express show a very 
satisfactory increase, due to the increased general business 
throughout the country. This branch of the company’s 
revenue should show even greater increase during the com- 
ing year, as result of revision on more favorable terms of the 
company’s express contract, effective January 1, 1904. The 
milk earnings during the past year show a most satisfactory 
increase, due in great part to increase of tonnage handled 
and in part to increase in rates. 

With the substantial increase in the company’s business 
in all directions, the expense of operating should also natur- 
ally increase. To a marked extent, however, these increases 
were due to general and substantial increase in wages paid 
all classes of employés beginning January Ist, 1903. Also, 
for the greater portion of the year, the cost of all supplies 
and materials used by the company was higher than during 
the year 1902. The ratio between the gross earnings and 
operating expenses does not show the latter to have been 
disproportionately large; on the contrary, it is believed by 
the management that same will compare favorablv with 
other lines similarly situated and handling like traffic. 

The cost of Maintenance of Way and Structures covers the 


expense of various renewals, betterments and additions of 
an extraordinary character. Extensive renewals of steel 
bridges and masonry supporting same have been continued 
during the year and will be prosecuted to a completion dur- 
ing the year 1904. Further changes and additions to yards 
and other track facilities at important terminals have been 
carried forward during the year, and in part completed, the 
cost having been charged to operating expenses. 

The building of new passenger and freight stations, engine 
houses, water tanks, shops, coaling plants and other struc- 
tures, has been continued on a large scale throughout the 
year, and as these structures have all been built in the most 
substantial and permanent manner, the total cost of repairs 
of buildings and fixtures was high. Further renewals of 
the same character should be made for sevcral years. Such 
expenditures are, however, required for the proper develop- 
ment and economical handling of the business of the com- 
pany, although this work can in future be carried on upon 
a smaller scale each year than in the past. 

The large increase in cost of repairs and renewal of docks 
and wharves was due to extensive repairs of the company’s 
dock property at Hoboken. The cost of rebuilding dock 
No. 9 and equipping the same with modern, up-to-date 
machinery for handling and unloading coal is included in 
this item,and aggregated $273,182.39. Further extensive 
work on these dock properties is planned and will be under- 
taken the coming year. 

The work of installing new block signals and interlocking 
plants has been continued during the past year, about 49 
miles of double track being equipped with automatic block 
signals and 8 interlocking plants, built and put in operation 
at a total cost of $111,019.10, all of which was charged to 
operating expenses. Further work of the same character 
will be done during the coming year. 

There have been purchased for delivery during the com- 
ing year thirty new locomotives, two dining cars, two com- 
bination baggage and mail cars, five combination baggage 
and smoking cars, twenty suburban coaches, five hundred 
steel hopper cars of 80,000 lb4. capacity and one thousand 
box cars of 60,000 lbs. capacity. This new rolling stock 
when received should put the company in position to serve 
its patrons satisfactorily and promptly handle its steadily 
growing traffic. 

It is planned to construct new and modern passenger car 
repair shops near Hoboken during the coming year. The 
management is convinced, from its own experience, as well 
as that of other railways during recent years, that abso- 
lutely the first requisite to successful railway administration 
is the provision of ample motive power and rolling stock of 
large capacity and modern design fur the traffic to be moved. 
Scarcely second in importance is the provision of sufficient 
roundhouse and shop facilities, equipped with the best and 
most modern labor saving appliances and tools to properly 
care for and promptly repair its equipment. 

There were no changes during the year in the outstand- 
ing bonds of any of the lines leased by the company, other 
than that the Morris & Essex R.R. Co. issued $1,000,000 of 
its 34 per cent. refunding mortgage bonds, for the purpose 
of reimbursing this company in part for advances made for 
elevation of tracks and other improvements being made 
along the Morris & Essex line. 

The company also acquired during the year a quarter 
interest in the Mutual Transit Company and the Mutual 
Elevator Company. The bonds and stock representing this 
investment are included in the items in the balance sheet 
showing, respectively. stocks and bonds owned by the com- 
pany. The first named of these companies owns and 
operates a line of steamers plying between Buffalo and Lake 
Superior points. The second named owns a valuable eleva- 
tor and terminal property at Buffalo. This company, with 
others joining in the purchase of these properties, did so in 
order to better protect themselves in the matter of securing 
a fair share of the traffic moving by rail to and from Buffalo, 
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and between that point via the great lakes and the large 
territory tributary to Lake Superior. Also to provide 
modern, up-to-date elevator facilities, with other terminal 
property, for the handling and storage of grain and other 
heavy commodities transhipped at Buffalo. 


In closing his report President Truesdale says: 


The business conditions of the country generally are certainly sound 
and prosperous; the crops of the last year were fully up to the average 
and the prices being realized by the producers of them are above the 
average. It is difficult to see, therefore, how any severe setback from 
the prosperous conditions of the last four years can be possible during 
the coming year. The excellent physical and financial condition of the 
company cannot be other than satisfactory and encouraging to its stock- 
holders and should lead them to feel little concern as to the future of 
this property. 


Some items taken from the traffic statistics compare as 
follows : 


Per cent. 
Coal traffic— 1903. Changes. of changes. 
Tons transported. .... 8,960,648 Inc.. 4,390,194 Inc... 96.06 
Av. rate per ton...... $1.54 Dec . $0.24 Dec.. 13.48 
Av. rate p.t. p.m..... 0.00868 Dec . 0.00243 Dec.. 21.87 
Merchandise traffic— 
Tons car. 1 mile...... 1,178,035,722 Inc.. 177,903,825 Inc... 17.79 
Av. rate per ton...... $1.08 Inc.. $0.02 Ine... 1.89 
Av. ratep. t. p.m..... 0.00709 Inc.. 0.00008 Inc... 1.14 
All freight traffic— 
Tons transported. ... . 7,725.162 Inc.. 1,081,093 Ine... 16.27 
Earn. p. frt. tr.m..... $3.32 Inc.. $0.32 Ine... 10.67 
Passenger traffic— 
Pass. carried......... 17,604,035 Ine.. 1,375,700 Inc... 8.48 
Av. receipts p. p..... $0.29 Inc.. $0.01 Inc... 3.57 
Av. rate p. p. p.m... 0.01430 Dec . 0.00020 Dec.. 1.38 





RAILROAD EARNINGS. 


Gross earning of all railroads in the United States re- 
porting for the three weeks of February are $15,006,617, a 
loss of 2.7 per cent. compared with the corresponding period 
last year. The same roads in January reported an increase 
of 3.7 per cent. There is a very marked decrease in the 
earnings of some of the western roads, and in the South 
much irregularity appears. Some of the larger southern 
systems continue to report an increase in earnings, notably 
the Southern and Louisville & Nashville. In the main, 
however, earnings clearly indicate some decrease in traffic. 
In the following table earnings are given of roads reporting 
for the three weeks of February, compared with last year, 
and practically the same roads in Jauuary; also earnings 
of all leading systems reporting for January and the two 
preceding months: 





1904. 1903. Per Ct. 
Feb., 3 weeks........ $15,006,617 $15,421,770 Loss $415,153 — 2.7 
Jan., 3 weeks ....... 18,865,825 18,191,710 Gain 674,115 + 3.7 
Jan., month........ 53,319,377 55,340,518 Loss 2,021,141 — 3.7 
Dec., month ......-.. 62,551,310 59,015,380 Gain 3,535,930 5.9 
Nov., month ........ 65,991,730 63,299,641 Gain 2,692,089 4.2 


The report for January includes this week among other 
roads the earnings of Jersey Central and Chicago & North- 
western. The latter reports a considerable increase in 
earnings, while the large loss in the earnings of Jersey Cen- 
tral is due to the heavier tonnage in anthracite coal in 
January, 1903, following the termination of the coal miners’ 
strike. As stated last week, comparison of railroad earnings 
at this time is very unsatisfactory because of the many 
conflicting conditions that must be taken into account. A 
large gain in the earnings of Granger roads with only a 
slight increase in the movement of grain at the West, a gain 
in the earnings of Southern roads with the cotton movement 
in the South largely reduced, and a considerable decrease on 
all other classes of roads, most of them operating in the same 
territory, is somewhat contradictory. The severe weather 
in the North and West has much to do with the decrease in 
earnings this year. Earnings of roads, compared by classes, 
with mileage included, and the gain or loss compared with 
the preceding year, are given below: 


-— Mileage-——. ——Gross Earnings—— Per 














January. 1904. 1903. 1904. 1903. Cent. 
Trunk, East’n..... 7,306 7,204 $9,790,764 $11,051,894 — 11.4 
Trunk, West’n .... 7,984 7,981 5,864,730 6,191,199 — 5.3 
Anthracite Coal... . 647 480 1,539,959 1,838,858 —16.3 
Cent. West........ 9,518 9,501 6,183,004 6,457,923 — 4.3 
Grangers.......... 8,834 8,059 4,270,070 3,987, 7.1 
Southern.......... 18,783 18,548 11,415,321 11,079,776 3.0 
South West........ 15,671 15,215 8,735,015 8,909,591 — 2.0 
PINE atitunanseed 10,735 10,367 5,520,514 5,824,032 — 5.2 

U. S. Roads..... 79,478 77,355 $53,319,377 $55,340,518 — 3.7 
Canadian.......-... 7,748 7,590 2,896,000 3,148,000 -- 8.0 
Mexican...... seoe “ee 2,231 1,799,012 1,602,366 --12.3 

Total ...cc0-.--- 89,690 87,176 $58,014,389 $60,090,884 — 3.5 





AMERICAN LEATHER AND FOOTWEAR ABROAD. 


The demand for American sole leather for foreign con- 
sumption is steady, but not particularly active at the present 
time. Prices on hemlock sole in the United States have ad- 
vanced from $c. to lc. per pound during the past few weeks, 
and though a good many European buyers have met this rise, 
there are a number of large English importers who are 
holding off in the hope of securing better terms later on. 
There are no indications at present, however, of any reces- 
sion in values on this variety, as stocks are still very low, and 
the domestic demand in consequence of the activity in shoe 
production is sufficient to absorb the weekly receipts from 
the tanneries. 

Staple lines of cow hide upper leather, such as glove grain, 
satin sides and waxed splits, are in good demand from Great 
Britain, and the small supplies of these varieties in the 
United States is also reflected in the British markets. 
Exportations of American upper, particularly the varieties 
mentioned above, are increasing, and there is an especially 
good demand from the United Kingdom, where buyers are 
disposed to replenish their stock and are doing so at higher 
prices than those that ruled several months ago when they 
allowed their stocks to become very much depleted. 

Late advices from Cape Colony state that trade con- 
ditions there and in countries north are almost at a 
standstill. Shoe retailers have more stock on hand than 
they can sell and are of course placing but few new orders. 
British shoe exports to South Africa have fallen off consider- 
ably during the past few months and little headway is being 
made there with American footwear at present. 


There is a better market in South Africa for American 
shoes, however, than there is for sole leather, as competition 
with Australia in the latter article is keen and Australian 
sole has the chief call on account of its similarity to the 
American hemlock product and the lower prices at which 
it can be procured. 








THE LANCASHIRE COTTON TRADE. 


[From our Manchester Correspondent. ] 

The cotton piece goods trade of Lancashire was very 
much disturbed during January by the violent irregular 
movement in the raw material. At the beginning of the 
month there had been an increasing cloth business for India 
and the smaller outlets, notably South America, but as time 
wore on and prices advanced buyers held aloof, for the most 
part, declining to pay the higher quotations. At the end of 
the month manufacturers were lightly under contract as 
compared with the close of last year. Fine cloths, such as 
mulls, shooties and jaconets, are perhaps better engaged than 
other descriptions such as shirtings; but heavy goods, 
viz.: T-cloths, domestics and drills are in a very poor way. 
Manufacturers haverun more or less irregular time. There 
have been efforts to get concerted action to lessen the out- 
put in the Burnley district, but it has failed. In other weav- 
ing districts numerous looms are standing idle, but not to 
any important extent. The China trade has for a long time 
back been unsatisfactory. There is no demand for cloth, 
and those who depend on orders coming round from Shanghai 
in sheetings and similar goods have been very much discour- 
aged. Last month we sent to China 55,000,000 yards. This 
is equal to January of last year, but considerably below the 
same month in 1902. So faras the home trade is concerned, 
distributers of goods have been very much upset during the last 
six months by the great rise in values. The retail shops 
have all along been indisposed to give the advance, but a 
few weeks ago the warehousemen of Manchester and London, 


as well as Glasgow, gave out numerous orders. Their stocks 
had become depleted, and they were obliged to give out orders 
in order to get enough goods on hand to meet their weekly 
customers. At the time we write a great slump has occurred 
in the raw material, the decline for the week being 2d. per 
pound. This has made a considerable change in cloth quo- 
tations, and it is thought that sooner or later there will be 
increased activity, not only for the Eastern outlets but also 
in connection with the home demand. 
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BANKING NEWS. 


New National Banks, 

The Emaus National Bank, of Emaus, Pa. 
Capital $50,000. John 8S. Yeager, president, and 
,Edwin E. Lorentz, cashier. 

The Citizens’ National Bank of Garland, Tex. 
Capital $50,000. Ben O. Smith, president; 
Frances P. Smith, vice-president; T. N. Hick- 
man, cashier, and Alice P. Hickman, assistant 
cashier. 

The American National Bank of Montgomery, 
Ala. Capital $100,000. Wm. Berney, president; 
J. W. Black, vice-president; S. L. Tyson, cashier, 
and A. J. Jones, assistant cashier. 

The Cass County Natonal Bank of Casselton, 
N. Dak. Capital $25,000. Robert Riddell, presi- 
dent, and N. M. Young, cashier. 

The First National Bank of Lake Park, Minn. 
Capital $25,000. P. M. Joice, president; Owen 
Wangensteen, vice-president; J. E. Bakke, 
cashier, and G. M. Hopp, assistant cashier. 





New State Banks and Trust Companies. 

The Bessemer State Bank, of Bessemer, Ala. 
Capital $30,000. W. W. Hollingsworth, presi- 
dent; G. R. Lewis and W. H. Porter, vice- 
presidents, and E. A. Shelser, cashier. 

The Independence County Bank of Batesville, 
Ark. Capital $50,000. T. B. Padgett, president ; 
Charles F. Cole, vice-president; W. P. Blair, 
second vice-president, and C. H. Hogan, secretary 
and cashier. 

The Bank of Chadbourn, Chadbourn, N. C. 
Capital $25,000, of which $5,000 has been paid in. 
J. A. Brown, R. E. L. Brown, M. F. Leonart, 
R. K. Moore, C. C. Pridgen, E. J. Hackley and 
J. L. Williamson. 

The Waterloo Loan and Trust Company, of 
Waterloo, Iowa. Capital $200,000. 

The Fidelity Trust Company of Phoenix, Ariz. 
Capital $200,000. James A. Richard, Porter W. 
Fleming and Charles Fleming, 

The Planters’ Bank of Martinsville, Va. 
Capital $30,000. Pannill Rucker, president, and 
W. H. Barker, cashier. 

The Bank of Lake Village, of Lake Village, 
Ark. Capital $15,000. Walter Davis, president; 
Frank Strong, vice-president, and G. E. Snell, 
secretary and treasurer. 

The Marengo Banking Co., of Marengo, O. 
Capital $25,000. J. W. Pratt, B. B. Lewis, 8S. F. 
Mosher, George Thomas, F. E. Thompson 

The Suffolk Banking and Trust Company, of 
Suffolk, Va. Capital $5,000. J. C. S. Nevels, 
cashier. 

The Bank of Aurora, Aurora, N.C. Capital 
$10,000. J. B. Whitehurst, president; M. B. 
Wilkinson, vice-president, and O. M. Hooker, 
cashier. | 

The Secretary of State of Missouri has issued 
a certificate to incorporate the People’s Bank of 
Sullivan, of Sullivan, Mo. Capital stock $10,000. 
The incorporators are: A. Lane, J. H. Chiles, 
C. R. Hitch, W. A. Benson, D. N. Gideon, J. A. 
Glassey and J. T. Williams. 

Henryville, Ind., is to have a new State Bank 
ready for business March 21st next, with capital 
of $25,000. Officers: Edward L. Elrod, president; 
Geo. Bollinger, vice-president, and W. W. Wil- 
son, cashier. 

The new Bank of Centertown, of Centertown, 
Ky., opened for business on February 10, with a 
capital stock of $15,000. The officers are W. A. 
Rone, president ; Alvin Rowe, vice-president, and 
H. H. Lewis, cashier. 





Applications Approved. 
The Citizens’ National Bank of Bangor, Pa. 
Capital $50,000. James Weidman, Bangor, Pa.; 


R. P. Schoonover, R. F. Schaeffer, B. W. Ribble 


and David Stoddard. | 

The First National Bank of Williamstown, 
N. J. Capital $25,000. M. M. Chew, J. T. 
Wood, W. F. Tweed, W. H. Bodine and L. M. 
Halsey. 





Thee First National Bank of Mounds, IIL. 
Capital $25,000. P. T. Chapman, care of First 


National Bank, Vienna, IIL; C. J. Boswell, John 


D. Bristow, John B. Jackson and David W. 
Karraker. 

The First National Bank of Mena, Ark. Capi- 
tal $50,000 L.C. Acruman, cashier, Citizens’ 
Bank, Mena, Ark.; C. A. Smith, J. P. Hayworth, 
J. G. Jackson and G. L. Lochridge. 

The People’s National Bank of Muncie, Ind. 
Capital $100,000. C. F. Wachtell, Robert F. 
Brammer, Perry V. Stewart, Joseph E. Davis, 
Norman E. Black and Henry J. Keller. 

The First National Bank of Zachary, La. 
Capital $25,000. L. M. Tooke, Arcadia, La; 
Chas. F. Ratcliff, E. S. Woodfin, S. W. Smith, 
Jr., and P. M. Atkins. 

The Royall National Bank of Palestine, Tex. 
Capital $100,000. N. R. Royall, Palestine, Tex.; 
Tucker Royall, J. W. Wright, Hampson Gary 
and C. W. Hanks. 





Conversions. 

The Clifton State Bank, of Clifton, Kan., 
changed to the First National Bank of Clifton. 
Capital $25,000. 

The Bank of Greenwood, Miss., changed to 
the First National Bank of Greenwood. Capital 
$125,000. 





Miscellaneous. 

The First National Bank of Galveston, Tex., 
has published an illustrated volume entitled 
‘“‘Galveston in a Nutshell,” which contains a 
great deal of interesting information regarding 
that city. This bank is the oldest institution of 
its kind in Galveston, and has a capital stock of 
$300,000. 

Richard B. Esterbrook has been appointed 
assistant cashier of the Oriental Bank of New 
York City. His headquarters will be at the 
Bowery branch, at Bowery and Grand street. 

C. B. MeVay has resigned as president of the 
Pittsburg Trust Co., of Pittsburg, Pa., and has 
been succeeded by James I. Buchanan, formerly 
vice-president. Charles H. Hays, secretary and 
treasurer of this institution, has been elected as 
vice-president to succeed Mr. Buchanan. 

The stockholders of the Euclid Park National 
Bank of Cleveland, O., recently elected the fol- 
lowing directors in addition to the members of 
the Board: Luther Allen, F. W. Gehring, John 
M. Leicht, L. E. Holden, J. C. Trask and James 
C. Wallace. 

The City Trust Company of Cleveland, O., has 
been absorbed by the State Banking and Trust 
Company of the same city. 

The Cleveland Trust Company, of Cleveland, 
O., has opened branches at Hudsen and Bedford, 
O. A. A. Dittrick is manager at Hudson and 
Frank S. Lampson at Bedford. 

L. C. Hanna has been elected a director of the 
Guardian Trust Company of Cleveland, O., to 
fill the vacancy caused by the death of Senator 
M. A. Hanna. 

The Citizens’ State Bank succeeds to the 
business formerly csrried on by the Farmers & 
Merchants’ State Bank of Newton, Iowa. F. L. 
Maytag, president; Chas. Seeberger, vice-presi- 
dent; Joe Horn, cashier, and O. H. Witmer, 
assistant cashier. Capital $60,000. 

Ata meeting of directors of the Union National 
Bank of Cleveland, O., E. H. Bourne was elected 
president to fill thé vacancy caused by the death 
of Senator M. A. Hanna, who held it for many 
years. E. R. Faucher succeeds to the position 
of cashier of the bank, and E. H. Cody becomes 
first assistant cashier. Leonard C. Hanna was 
elected to the board of directors. 

A special meeting of the stockholders of the 
New York Security & Trust Company, of New 
York City, -will be held on March 7 to act upon 
the agreement for the merger of the company 
with the Continental Trust Company of that city. 
It is proposed to increase the capital stock of the 
New York Security & Trust Company from 
$2,000,000 to $3,000,000. Half of the increase is 
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to be issued in exchange for stock of the Con- 
tinental Trust Company, and the remaining half 
is to be offered for subscription at $500 per 
share of a par value of $100 each to the stock- 
holders of the New York Security & Trust Com- 
pany. A special meeting of the stockholders of 
the Continental Trust Company will be held on 
March 7 to act on the merger proposition. 

The Algiers Savings Bank, of New Orleans, 
La., will be consolidated with the Interstate 
Trust and Banking Company of the same city, 
the Algiers Bank continuing as a branch of the 
larger institution. Lynn H. Dinkins, cashier of 
the Algiers Bank, will be one of the vice-presi- 
dents of the merged concern, while several of 
the directors of the smaller bank will be placed 
on the directory. The capital stock of the 
Algiers Bank, $100,000, will be purchased at par. 
The last statement of the Interstate Trust and 
Banking Company showed a capital and surplus 
of $875,000. The present officers are: Wallace 
B. Rogers, president ; George S. Gardiner, vice- 
president; George H. Hovey, cashier; J. P. 
Cordill, assistant cashier, and H. M. Young, 
secretary and trust officer. 





INVESTMENT NEWS. 


Bend Offerings. 

WASHINGTON, D. C.—Sealed proposals will be 
received by the Bureau of Insular Affairs of the 
War Department until April 15 for $3,000,000 4 
per cent. l-year temporary certificates of the 
Philippine Islands. The new certificates are 
dated May 1, 1904, interest payable quarterly, 
and are issued to take up a like amount of bonds 
maturing on May 1 next. 

PORTLAND, ORE.—Sealed proposals will be re- 
ceived until March 3 for the purchase of $400,000 
4 per cent. 30-year bridge bonds. Securities are 
dated January 1, 1904, and are issued for the 
purpose of building a bridge over the Willamette 
River. They are authorized by an act of the 
State Legislature of February 24, 1903. Bids 
must be unconditional, except as to the legality 
of the bonds, and each proposal must be accom- 
panied by a certified check for 5 per cent. of the 
amount bid for. At the same time bids will be 
received for the purchase of $50,000 4 per cent. 
30-year bonds. Securities are dated January 1, 
1904, are in denomination of $500, and are issued 
for the purpose of providing an additional ferry 
across the Willamette River, conditions being 
the same as for above bonds. Bids for both 


‘issues should be addressed to Thos. C. Devlin, 
_ Auditor. 


ALLENTOWN, Pa.—Sealed proposals will be 
received until March 1 for the purchase of 
$125,000 34 per cent. water bonds. Securities 
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are issued in series maturing as follows: Series 
A in 5 years; series B in 10 years; series C in 15 
years; series D in 20 years; series E in 25 years; 
series F in 30 years. All proposals should be 
addressed to Mayor F. E. Lewis, and should be 
accompanied by a certified check for 5 per cent. 
of the amount bid for. 

FuuitTon, Mo.—Sealed proposals will be re- 
ceived until March 1 for the purchase of $25,000 
4} per cent. sewer bonds. Securities are dated 
February 4, 1904, and mature in 20 years from 
date, optional after 5 years. They are authorized 
by a popular vote held on January 26 last, and 
are in denomination of $500. All proposals 
should be addressed to W. R. Pemberton, City 
Clerk, and should be accompanied by a certified 
check for $500. 

DELAWARE, O.—Sealed proposals will be re- 
ceived until March 10 for the purchase of $8,000 
and $1,500 street improvement bonds and $5,000 
library bonds. All securities bear 5 per cent. 
interest and mature in five years, optional after 
one year. All proposals should be addressed to 
F. D. King, Auditor. 

Havre, Mont.—Sealed proposals will be re- 
ceived until March 7 for the purchase of $26,500 
6 per cent. 10-20-year optional sewer bonds. All 
proposals should be addressed to F. A. Carnal, 
City Clerk, and should be accompanied by a 
certified check for $1,000. 


PauULDING County, O.—Sealed proposals will 
be received until March 1 for the purchase of 
$13,000 5 per cent. pike bonds, maturing $1,000 
in one year and $2,000 each year thereafter. 
At the same time bids will be received for the 
purchase of $12,500 5 per cent. pike bonds, ma- 
turing $1,000 in one year and $2,000 yearly until 
1910 and $1 500 in 1911. Proposals will also be 
received for the purchase of $12,000 5 per cent. 
pike bonds, maturing $1,000 in 1905 and $2,000 
yearly until 1910 and $1,000 in 1911. All pro- 
posals should be made separately, and should 
be addressed to Allen Bebee, County Auditor, 
and should be accompanied by a certified check 
for $200. 

PHOENIX, ARIz.—Sealed proposals will be re- 
ceived until April 1 for the purchase of $300,000 
5 per cent. 16-25-year water works bonds. All 
proposals should be addressed to T. A. Jobs, 
City Recorder, and should be accompanied by 
a certified check for $2,000. 

CINCINNATI, O.—Sealed proposals will be re- 
ceived until March 10 for the purchase of $175,- 
000 34 per cent. street improvement bonds. 
Securities bear date of November 1, 1903, and 
mature in 1923. The« are issued in accordance 
with an ordinance of the city passed September 
21, 1903, and are part of an issue of $250,000. 
All proposals should be addressed to W. T. Per- 
kins, City Auditor, and should be accompanied 
by a certified check for 5 per cent. of the 
amount bid for. 

CaLoutTta, O.—Sealed proposals will be re- 
ceived until April 1 for the purchase of $20,000 
5 per cent. 1 to 23-year road improvement 
bonds. All proposals should be addressed to 
J. I. Ansley, Clerk, and should be accompanied 
by a certified check for $500. 

SULLIVAN County, InD.—Sealed proposals 
will be received until March 4 for the purchase 


Of $85,500 5 per cent. 10j-year average Island 


Levee Association bonds. Securities are in de- 
nomination of $500 and bear date of March 1, 
1904. All proposals should be addressed to 
R. V. Vinich, County Treasurer, and should be 
accompanied by a certified check for 1 per cent. 
for less than $10,000 and $1,000 with bids for an 
amount in excess of $10,000. 

STEUBENVILLE, ©.—Sealed proposals will be 
received until March 9 for the purchase of 
$50,000 4 per cent. bonds. Securities are dated 
March 1, 1904, and are issued for the purpose of 
erecting a reservoir and constructing the exten- 
sion of water pipes. They mature $10,000 on 
March 1 each year from 1911 to 1915, inclusive. 
All bids must state the number of bonds bid for 
and the gross amount of bid and accrued interest 
to date of delivery, All proposals should be ad- 





dressed to F. S. King, City Auditor, and should 
be accompanied by a certified check for 2 per 
cent. of the amount bid for. 

CANEY, Kan.—Sealed proposals will be re- 
ceived until March 15 for $6,000 6 per cent. 20- 
year waterworks extension and general improve- 
ment bonds. All proposals should be addressed 
to E. F. Pocock, City Clerk, and should be 
accompanied by a certified check for 5 per cent. 
of the amount bid for. 

OAKLAND County, Micu.—Sealed proposals 
will be received until March 15 for the purchase 
of $100,000 4 per cent. 1-10 year county building 
bonds. All proposals should be addressed to 
George A. Brown, County Clerk, and should be 
accompanied by a certified check for $500. 


PorT OF PORTLAND, ORE.—Sealed proposals 
will be received until March 24 for the purchase 
of $215,000 4 per cent. 30-year dry dock bonds, 
bearing date of January 1, 1904. All proposals 
should be addressed to D. J. Maher, Clerk, Room 
666, Worcester Block, and should be accompanied 
by a certified check for 5 per cent. of the amount 
bid for. 

CANANDAIGUA, N. Y.—Sealed proposals will 
be received until March 9 for the purchase of 
$100,000 street improvement bonds. Securities 
bear date of March 1, 1904, and mature in from 
44 to 13) years. All proposals should be ad- 
dressed to George A. Voorhees, Village Treasurer, 
and should be accompanied by a certified check 
for 2 per cent. of the amount bid for. 





Bend Sales. 

Mosi.e£, O.—The $404,000 5 per cent. 1-15-year 
paving bonds were awarded to F. B. Merrill, 
local, at 100.75. 

FisHER County, Tex.—The county authori- 
ties have sold an issue of $18,900 bonds to the 
State Board of Education. 

INDIANAPOLIS, IND.—The $150,000 34 per cent. 
31 5-6 year average school bonds were awarded 
to J. F. Wild & Co. at 100.66. 

GLOVERSVILLE, N. Y.—The $14,100 44 per 
cent. improvement bonds were awarded to 
I. W. Sherrill at 100.30. 

MARLBOROUGH, Mass.—The $50,000 temporary 
loan, in anticipation of taxes, was awarded to 
Burnett, Cummings & Co. at 4.22 discount. Of 
this $25,000 matures on November 15 and $25,000 
on December 1. 

SAUNDERS County, NEB.—The State Board of 
Education has purchased the $85,000 34 per cent. 
court house bonds. 

Rome, N. Y.—The $5,440 4 per cent. paving 
bonds were awarded to the Oneida County Sav- 
ings Bank, local, at a premium of $33.57. 

ALTAMONT, ILL.—The $#11,°00 5 per cent. 1-11- 
year bonds were awarded to the Effingham 
State Bank at a premium of $360.10. 

LOUISVILLE, Ky.—The $250,000 3 per cent. 
park bonds have been sold at par. 

Hami.Lton, O.—The $8,090 44 per cent. 11-18- 
year school bonds were awarded to the Provident 
Savings Bank Trust Co. Price not stated. 

SALEM Mass.—The $15,000 4 per cent. renewal 
sewer bonds were awarded to Benjamin Fisher 
at 101.833. 

Nasuvua, N. H.—The city has negotiated a 
temporary loan, amounting to $40,000, for one 
year at 44 per cent.. with the Second National 
Bank of Nashua. N. H. 

BIDDEFORD, Me.—The $25,000 temporary loan 
was awarded to Loring, Tolman & Tupper at 
4.37 per cent. discount. 

WILkEEs County, Ga.—The county authori- 
ties have sold an issue of $32,000 court house 
bonds to Kleybolte & Co., of Cincinnati, O. 

MuskeGon, Micu.—The $100,0 0 4 per cent. 
30-year wharf bonds were not sold, all bids being 
unsatisfactory. They will be reoffered later. 

Miami County, O.—The $10,500 5 per cent. 
pike bonds and the $21,900 5 per cent. ditch 
bonds were awarded to the Piqua National Bank 
at 102.742 and 101.598, respectively. 

SaLt LAKE, UTaH.—The $548,000 43 per cent. 
20-year refunding permanent improvement 
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bonds were awarded to E. H. Rollins & Sons, of 
Chicago, at 102.559. 

Kina County, WasH.—The $300,000 6 per 
cent. 20-year school bonds were awarded to N. 
W. Halsey & Co. at 104.243. 

NASHVLLE, TENN.—The city has sold $100,000 
trunk sewer bonds and $50,000 street improve- 
ment bonds, both bearing 4 per cent. to N. W. 
Harris & Co. at 100.033. 

Lincoun, Nges.—The $80,000 43 per cent. bonds 
were awarded to the Trowbridge, Niver & Co. at 
101.333. 

GLOUCESTER, Mass.—The $75,000 temporary 
loan in anticipation of taxes was awarded to the 
Cape Ann National Bank, local, at 4.32 per cent. 

WILKES County, Ga.—The $35,000 4 per cent. 
21}-year average bonds were awarded to Rudolph 
Kleybolte & Co. at 95.62. 

MATAGORDA County, Tex.—The county has 
sold $35,000 4 per cent. 10-40 year optional road 
bonds to the State Board of Education. 

MERCER County, N. J.—The $20,000 4 per cent. 
40-year bonds were awarded to Dick & Robinson 
at 105.61. 

LAWTON, OKLA.—The $30,000 funding bonds 
were awarded to Duke M. Farson at a premium 
of $1,000. 

Younestown, ©.—The $19,950 sewer bonds 
were awarded to Weil, Roth & Co. for $16,311.50. 
The $500 sewer bonds were sold locally at $512.60. 





Bonds Authorized. 

NEw HAVEN, Conn.—The City Council has 
authorized the issuance of $600,000 bonds in 
anticipation of taxes. 

LINCOLNTON, N. C.—The city has voted toissue 
$30,000 water works and sewer bonds. J. 
Thomas McLean is mayor. 

JACKSON, Miss.—The State Legislature has 
passed a bill authorizing the Mississippi Levee 
Board to issue $1,000,000 bonds for improve- 
ments. 

Macon, Ga.—The court has approved the 
issuance of $60,000 bonds for city hall and sewer 
purposes. 

DuLuTH, Minn.—The city authorities have 
decided to issue $270,0.0 refunding bonds to 
take up those now outstanding. 

Marion County, Tenn.—The recent election 
resulted in favor of issuing $150,000 road bonds. 

BaTTLe CREEK, Micu.—The city will vote upon 
the issuance of $100,000 city hall bonds at the 
spring election. 

SHERMAN, Tex.—An issue of $35,000 5 per 
cent. Texas & Pacific Railroad refunding bonds 
has been approved by the Attorney-General. 

RocHEsTER. N. Y.—It has been decided by the 
Mayor and Council Committee to issue $1,000,000 
bonds for local improvements and $100,000 for 
east side sewer purposes. 

Meprorp, Mass.—The city has decided to 
borro « $250,000 in anticipation of taxes. 








POGSON, PELOUBET & C0., 


PUBLIC ACCOUNTANTS, 
NEW YORK, - - 42 Broadway. 
CHICAGO, - - Marquette Building. 
ST. LOUIS, - Chemical Building. 
2UTTE - - Hennessy Buiiding 
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FINANCIAL. | P FINANCIAL. 


CUBA 


BANCO NACIONAL DE CUBA 


(NATIONAL BANK OF CUBA) 


HEAD OFFICE: HAVANA. 
BRANCHES: Santiago, Cienfuegos, Cardenas, Matanzas, Manzanillo. 


SPECIAL AGENTS at every Commercial Point in Cuba 
and CORRESPONDENTS throughout the World. 
Sole Depositary for the Republic of Cuba, 
Domestic and Foreign Banking. 
Trust Company Business of Every Character. 
Commercial Collections a Specialty. 














ASSETS. | eibeiimisteet 

Casty—3e Vaated Bt tea ys | Capital ... - « «+ $1,000,000.00 

anksand Bankers . . 726,662.55 Surplus. . . . . + + 100,000.0 
Bonds—U. 8. Government 2% . 813,895.62 | Derosits . + * Be 

City of Havana 6% . 1,032,326.41 | % Undivided Pr ats "138,048 34 
Loans, Discountsand Time Bills 2,741,801.14 | ee ee ee ee _— 
Furniture, Fixtures, Real Estate 

se ° 196,525.97 
and Sundry Accounts . . | %& Deduct 3 pee cent. semi-annual 
$6,793,964.75 | dividend payable July lst. $6,793,964.75 


President: JULIO B. RABEL. Vice-Presidents: PERFECTO LACOSTE and EDMUND G. VAUGHAN. 
Cashier: J. N. OCONNOR. Secretary: A. SANTA MARIA 


DIRECTORS :—Juan Aspuru, Thorvald Cc, Culmell, Pedro Gomez Mena, Ignacio Nazabal, James E. Runcie, 
John G. Carlisle, Frederick H. Alien, Samuel M. Jarvis, William I. Buchanan. 


Cable Address: ‘* BANCONAC.,” 


N. GELATS & Co. 


AGULAR 108, 
“GELATS’”’ 


HAVANA. 





Cable Address 


Transact a General Foreign and Domestic 
Banking Business. 





BANCO DE LONDRES Y MEXICO. 
CITY OF MEXICO. Established 1863. 





Paid up Capital, $15,000,000; Reserve Fund, $6,000,000. 








VERACRUZ MONTEREY. MAZATLAN. SAN LUIS POTOSI. 
Branches : GUANAJUATO. PUEBLA. DURANGO. TORREON. 
MORELLA. GUADALAJARA. QUERETARO. 
CORRESPONDENTS. 


SAN FRANCISCO—Canadian Bank of Commerce. 
ST. LOUIS, MO.—National Bank of Commerce. 
HAMBURG—L. Behrens & Sohne 
MADRID—fenores Urquijo y Dempatiie. 
Messrs. Muller, Schall & Co. Banco Hispano-Americano. 


Conducts a general banking business. Foreign drafts bought and sold at market rates. 
Interest paid on accounts subject to draft, and on fixed time deposits. 


LONDON—London Bank of Mexico and So. America, 

Pakis—Compwoir National d’Escompte de Paris. | Lui. 
Credit Lyonnais, 

NEW YORK—Bank of British North Americ a. 





CORPORACION COMERCIAL SUD AMERICANA 
(SOUTH AMERICAN TRADING CORPORATION, LIMITED.) 
722 CALLE CANGALLO. ~ - BUENOS AIRES. 


CAPITAL, 1,000,000 GOLD DOLLARS. 


DIRECTORS. 


President, JOHN STEPHEN DILLON, 
Vice-President, WILLIAM THOMAS DAMON, Treasurer, JOHN ETCHEGARAY, 
Mitchell Gibson Fortune and William Charles Hoard, 
Syndic, Doctor Jése Antonio de Oro. Managing Director, William Charles Hoard- 
This company operates in Imports, aa gs of Manufacturers and 
the General Business of Merchants, Sh Ayah Bankers and Commission 
Agents. Government and Municipa Contracts and Investments. 
CORRESPONDENCE SOLICITED. 


Cable Address “CORPORATE, BUENOS AIRES” A. B. C. Code. 


BANCO CENTRAL MEXICANO. 


CAPITAL, $10, em ooo 





CrrTry OF MEXICO, 
Me xICOD, 1). Ee 


RESERVE FUND, $1,040,000 


POSTAL ADDRESS: Apartado CABLE ADDRESS: “ BANCENTRAL.” Codes in use, OWN. 
A. B. ©. ith. Edition: Liebers’s Standard Telegraphic Code. 


BANKING BUSINESS TRANSACTED IN ALL ITS BRANCHES. 

DEPOSIT ACCOUNTS received subject to check, | TRANSFER OF FUNDS made by cable, mail. or 

and interest allowed thereon. | telegraph, to all parts of the United States and 
ADVANCE nee Oe enemas ana carresponsienta Europe. 

against av © collateral, also approved paper | FOREIGN EXCHANGE purchased and sold at 
COLLECTIONS made throughout Mexico on ex. | the ruling market rates. : 

| LETTERS OF CREDIT issued for the use of 
nom ow CH rorme.ane ALE AND SCOR ASE | travelers available in all parts of the World. 

of securities in alien of ecuted. | CASH BONDS issued of $100, $500, and $1,000, 
COUPONS -AND DIV VIDENDS paid for Muni- pa able at six months, bearing interest at the 

cipalities, Corporations and Mines, of 5% per annum. 


Correspondence is cordially invited: troin Banks, prota and others contempiating the 
opening of an account in Mexico, or making changes in existing arrangements. 





FINANCIAL. 


THE ROYAL BANK OF CANADA 


INCORPORATED 
Halifax, N. S. 


Head Office, 
T. E KENNY, President, 
Chief Bxseuses Office Montreal, Que. 
L. Pease, General Manager. 


Capital Paid Up, : . $2,795,630 
Reserve and Undivided Profits, 2,924,084 


A General yecrcae Banking Business Transacted. 
Exceptional facilities for transac 5 * meee in 
CUBA and the other WEST IND 
New York Agency, 68 William St.; 8. Tatiana Agt. 
Havana Agency, 25 Obrapia 8t.; F. J. Sherman, Agent. 
Branch Agency, Santiago de Cuba. 


The American Bank 


of the City of Mexico 
ORGANIZED NOVEMBER 15, 1897. 
Capital,$1,075,000.00 Reserve,$75,000.00 


SOLICITS ACCOUNTS of Banks, Bankers, 
Corporations and Individuals. 

IT TRANSACTS a general banking business. 

ISSUES DRAFTS on foreign countries, let- 
ters of credit and international checks for 





1869. 





travelers. 
Special facilities for bending business of im- 
orters and exporte 
The equipment a “every department is 
thorough, modern and efficient, 


George W. Cook, Adolfo Hegewisch, H.C. Head, 


President. Managing Director. Cashier. 


The United States Banking Co., S.A. 


GANTE No.1, MEXICO CITY, MEXICO. 


Capital stock paid up, $500, £00.00 
Reserve and undivided profits, ° 263.4 1.70 
) ae eee eee On8.37 


Drafts bought and sold on the United States of America ; 
Paris, France; London, England; Berlin, Germany; and 
Madrid, Spain. Special attention given to collections 

LETTERS OF CREDIT ISSUED. 
BRANCHES: Parral—Taxco—Oaxaca. 
Banco de Orizaba, 8S. A , Orizaba, Veracruz. 
AGENTS: } Cia. Banguers Veracruzana, 8. A., Veracruz, Ver. 
American Bank of Torreon, Torreon, Coah. 
FOREIGN CORRESPONDENTS: 

Mercantile National Bank, New York. National Park Bank 
New York. Corn Exchange +. Bank, Chicago. Nationa 
Bank of Commerce, Kansas Cit American National Bank, 
San Francisco. Martin’s Bank Lid., London England. Credi 
Lyonnais, Paris and Madrid. Deutsche Bank, Berlin. 

DIRECTORS 
T. R. CRUM, President. GEO. W. j ENNINGS, Vice-Pres. 
RICHARD HONEY, Vice-Pres. 
H. R. oe, y John Hattield, L. O. Harnecker, 
. Dwyer and Geo. I. Ham. 
GEO. L. HAM, “Manager.” F. W. STRONG, Cashier 


J S CHAPMAN, A. J. PORTER, W. E. POWELL 
G. 


President. M. & Treas. Secretary. 


INTERNATIONAL LAND AND 
COLONIZATION COMPANY, Ltd. 


<== ESTABLISHED IN 1896. ———— 
CAPITAL, . $100,000.00, PAID 


Dealers in Mexico City Real Estate. Own and control, 
fer sale 2,000,000 acres of Agricultural, Grazing and 
Timber Lands, } lantations, Ranches, etc. 


Offices, Passe No. 11 O. Box 90 B. 
(2d Floor) Cable ‘Address “ Tropic.” 
"seneee CITY, MEXICO. 
REFERENCES :— American Bank, U.S. Bank- 


ing Co.and Commere ial Agencies, *Mexic o City. 
For Fuller Information, Call or Address as Above. 











SPEUIAL NOTICES. 


OSE SOLARI (HIJO) 


No. 1442 Calle Cangallo, 
BUENOS AIRES, ARGENTINE REPUBLIC, 
IMPORTER OF 


IRON, STEEL, HARDWARE, ETC, 


CORRESPONDENCE SOLICITED. 





Agent for Leading European Houses. 


OSCAR WIENER, 


BUENOS AIRES, 
CASILLA CORREO No. 265. 
MANUFACTURERS’. AGENT. 


Solicits Agencies for the 
RIVER PLATE MARKET. 





RICARDO HAUSER, 


IMPORTER, 
Will take Agencies from First Class Houses. 


BRANCHES: Paper, Paintsand Chemicals. 


BUENOS AIRES, Argentine Republic. 
CASILLA DE CORREO No. 1135. 
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Refinement 
of 


Good 
Taste 


The elegance of the 
appointments of a 
Peerless Car is one \ 
of the indications of 
its sterling worth. 














Peerless Direct Drive Touring Cars | 
$2,800 to $11000 


are the result of years of careful study and practical experience. Down to the 
smallest detail, there is a positive reason for each step in their construction. 





Our illustrated catalogue tells why the hn is ey above illustration, 14x32 inches, 
the costliest Car to es the most . Peerless Girl TI ” suitable for framing 
satisfactory to buy. sent postpaid, for ten cents. 





PEERLESS MOTOR CAR CO., Cleveland, Ohio, U. S. A. 
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Speed, Length of Days 
and Ease of Operation. 


WHAT MORE? IT DOES MORE! 


FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 





